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The Prime Minister said the 
Government would, consider 
,;efeMgl ns- die law which gives 

hffln#ess- foreigners -a -right io 
hrm^flg on armal in Britain. 

; Ser: - : 'St3AemeQ£ ■ follows an 
• : App«a- Court ruling which gave 
^r- Ethiopian war refugee the 
nghtto:* home in. the London 
Borough of HUliogdon. Page 7 

Alexandra 
l^stlace blaze 

Bfiore than 200 firemen were 
fitting a -major blaze at Lon- 
don's ‘ Alexandra Palace. The 
Groat Hall . was . severely 
damaged. .- ■.•. 

-. Buf ia weekend jazz festival 
scheduled. to take place in the 
grounds is to go ahead. ' 

Ayatollahplot 

An alleged plot -to bomb from 
the home of Ayatollah 
Khomeini -in IfSn has been 
' uncovered. • 

debs’ near miss 

A .light plane nearly collided, 
with a British Airways Boeing 
■707 taking off from New York's 
Kennedy ' Airport. Seconds 
later, a Trans World Airlines 
- jet reported a hear miss with 
the same plane. • • • _ 

:Ncii apology 

l^ahour MP Jeff Rooker has 
refused to withdraw bribery 
allegations against, Rolls-Royce.. 
The company said his refusal 
damaged both, it and British 
industry. '• : 

Miners' stand 

The National Pinion of Mine- 
workers wants the trade union 
movement to refuse to recognise 
the Employment .BUU, and is 
seeking - a campaign of non- 
cooperation by the .TUG* Page 

io 

Five extradited - • 

Five West 'Gertnan women sus- : 
pected of : urban guerrilla acti- 
vities were Sown to Munich 
after being extradited from 
France: 

Music talks 

The BBC . and . the Jfuddans* 
Union-will attend separate talks 
. \at "'.'the Advisory, -Comniiatinh 
and ' Arbitration Service in an 
attempt, to end their dispute.' 
page 10 • 

Libel damages 

Former Labour MP for Birm- 
ingham SeBy Oak Tom Liiterick 
received “substantial" dam- 
ages for an inaccurate Press re- 
pprt -suggesting he failed -to 
provide for his family after the 
'break-up ..of his marriage. 

Mafia challenged 

A- r Rhine-based public works 
consortium has refused to pay 
the Mafia in Calabria Elhn 
(£505,000) in protection money, 
to- ensure completion of a high- 
way in Southern Italy. Page '2 


• GILTS marked time after 
-Wednesdays-, late price rises. 

There wcae limited sales of the 
new tap stock— Treasury 12 per 
cent 1987— which closed at £204- 
The Government • Securities 
Index closed 0.02 down at 70.71. 
F^ge 40 

• EQUITIES were unsettled by 
the Imperial Group's lower 
profits forecast The FT 30- 
share index fell 3.6 to' close at 
489.4. Page 40 . 

• DOLLAR weakened in qnl& 
trading, closing at DM LTSSi 
(DM 1.7410). Its trade weighted 
index was unchanged ar 8Zj8. 
Page 33 

• STERLING gained 25 points 
to close at $2JJ75&. Its trade 
weighted index was unchanged 
at 744. Page 33 

• GOLD fell $3 in Xoadou t» 
close at S666.5. page 33 

• COPPER prices rose to their 
highest level since -the end of 
April on. the London Metal 
Exchange after reports of a 
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’Tbapity v 

A group bf prostitutes. in Lerida,- 
Spain, had their claim to a 6.5m 
peseta (£39,000) National Lot- 
tery win. rejected; as they .had 
bought a stolen ticket 

Briefly - • • 

Seven- people were hurt when . 
-a .ear mounted the pavement at- 
Rayleigh, Essex, scattering ■ 

I^^S^have called for a £5 
charge for calling out ambu- 
lances to answer emergency 

calls. _ - ’ .. 

Strike - by Olympic . Airways 
flight attendants was ended by 
Greek Government arbitration 

order- . . - . 

Customs .investigators seized 
three kilos of cWDe, worth 
more than £500.00°.* * Folke- 
stone; •' ‘ __ . 

Tour de France favourite 
Bernard Hinault (France), the 
race leader, retired because of 
Injury. • ■ '■* - 


Peruvian copper workers* strike. 
Ikie cash. ..wixeham price 
increased £20 to £915 a tonne. 
Page 39 ..... . 

• WALL STREET was down 
4.ifiL at 89&17 near the dose. 
Page-94 s . . 

Union car sales 
move by BL 

• BL ,j : representatives . and 
senior union, officials are look- 
ing • at. ways of,- encouraging 
union members to buy the .com- 
pany’s cars. Cheap 'loan schemes 
and cash reductions are being 
considered. Page 8 

• EUROPEAN Court of Justice 
rejected an appeal by Distillers 
of the UK whidi wanted the 
court to overrule ah EEC ban 
on the company’s two-tier 
whidey pricing system. 

Back Page . 

• POLAND is -near to securing 
a $300-$350ni loan on the Euro- 
currency market after discus- 
sions in London with leading 
international .banks. Back Page 

• SHORT BROTHERS of 
Bel£ist,is-to spend, up to £15m 
developing a new enlarged ver- 
sion of, its 330 “commuter 
airliner.” Paae 7 


_•-' SECURITY PACIFIC, the 
second largest Californian bank, 
is. planning a major, entry into 
the UK mortgage maricet Page 8 

• OFFICE RENTS have stopped 
rising in many parts of ifce 
country -according to more than 
60 per ' cent of replies to a 
national survey by the Royal 
Institution of Chaptered Sur- 
veyors and the Financial. Times. 
Page 10 

6QMPJIIES 

• IMPERIAL, the tobacco, food 
and drinks group, ; ended tlte 
Half year to. April 30 with pre- 
tax profits' up . £0.5m at < £6ftffiu 
Page 25; Lex, Back Page 

• SOTHEBY Parke Benret, fine 
art' hnctioneers,- improved pre- 
tax profits from £4.32m to £A8m 
for the six- months- to the enfdl 
of Februaiy. Page 26; Lex, 
Back Pager - • 
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OECD says battle against inflation ‘seriously undermined’ by oil price rises 

on world economy 


BY ROBERT MAUTHER IN PARIS 


THE ORGANISATION tor 

Economic Co-operation and 

Development, . grouping the 
West's 24 most highly indus- 
trialised nations, yesterday 
painted a gloomy picture of the 
world economy over the next 12 
mouths, mitigated only by a 
-modest improvement in the rate 
of inflation. 

In its six-monthly Economic 
Outlook, the Organisation's 
Secretariat said the progress 
made last year towards more 
balanced and less inflationary 
growth had been seriously 
undermined by a second major 
round of oil price increases in 
1979-80. An important part of 
the depressing effect on output 
of these oil price rises had still 
to come through and the impact 
might be quite strong through- 
out 198L 

A price rise of more Jhan 130 
per cent since the end of 1978 
had raised the area’s net oil 
import bill by an amount 


equivalent to 2 per cent of gross 
national product, bad increased 
the general price level by 
several percentage points and 
might have reduced the OGCD 
countries’ real economic growth 
by as much as 5 per cent by 
the end of 19SL, compared to 
wbat it otherwise would have 
been. 

At a Press conference. Dr. 
Sylvia Ostry. head of the 
Organisation’s Economics and 
Statistics Department, said the 
5 per cent impact of oil prices 
on GNP was a “mind-boggling 
figure." But there were some 
grounds for confidence that the 
“growth recession" would be 
shallower than it was after the 
first round of oil price rises in 
1973-^4. 

One of the brighter aspects 
of tbe present situation was 
that not all countries in the 
area were facing a recession, 
according to OECD calculations. 
While GNP was expected to fall 


by 2 per cent at an annual rate 
in the U.S. over the next t2 
months, it would remain 
roughly unchanged in western 
Europe as a whole and increase 
by nearly 4 per cent in Japan. 

Wage behaviour, too, had 
been more moderate than after 
the first oil price rise, though 
the UK was one of the outstand- 
ing exceptions to the general 
trend. “The apparent success 
so far in absorbing real income 
losses from higher oil prices 
without a significant accelera- 
tion in money incomes is likely 
to be sustained." the report said. 

The Organisation forecasts a 
moderate slowdown m consumer 
price inflation from a J2 jer 
cent annual rate in the early 
part of 19S0 to a little less than 
10 per cent in the first half 
of 19SZ for rhe area as a whole. 
Inflation among the larger 
member countries by the 
middle of next year could range 


from an annual rate of 3.5 per 
cent in West Germany to 16 per 
cent in Italy, with even bigger 
differences between the rates of 
the smaller countries. 

But the OECD stresses that, 
in spite of the expected slow- 
down in price rises, the under- 
lying rate of inflation would 
remain too high, particularly in 
the U.S. In the circumstances, 
there was no alternative to 
maintaining tight monetary and 
fiscal policies. 

If inflation in the indus- 
trialised countries appears to 
have passed its peak, unemploy- 
ment is expected to jump alarm- 
ingly as the result of the sharp 
decline in economic activity. 
The Organisation forecasts that 
tbe number of jobless would 
increase in the area as a whole 
by as much as 3m over the 
next 12 months, reaching 23m. 
or nearly 7 per cent of the total 
labour force, by mid-19Sl> 


■ The rise in the price of 
imparted oil since the end of 
1978 has played havoc with the 
area’s current balance of pay- 
ments deficit, which is expected 
to double between 1879 and 
1980 to SSlbn. But Dr. Gstry 
found some comfort in tbe fore- 
cast that it would dedine to an 
annual rate of about $50bn by 
the first half of 1981 and that 
40 per cent of the shortfall 
would be borne by the two 
strongest economies, Japan and 
West Germany. 

An important factor In this 
improvement was the predicted 
increase in the industrialised 
countries' exports to the OPEC 
oil producers. Although the 
OECD area’s payments for 
OPEC oil were expected to be 
about S90bn higher in 1980 
than last year, its exports to the 
oil-producing countries were 
also forecast to rise by $50bn. 

Details: Page 2: Editorial 
Comment Page 24 


SE report seeks 
major rule changes 


BY CHRISTINE MOIR 


COMPANY LAW and Stock 
Exchange rules need substantial 
revision if the “covert" and 
“ potentially inequitable ” way 
in which De Beers Consolidated 
Mines built up a 25 per cent 
stake in Consolidated Gold 
Fields, is to be -avoided in the 
future, said a Stock Exchange 
report published yesterday. 

La a rare exposure of the 
workings of tbe Stock Exchange, 
a spiecisl committee, under Mr. 
Nicholas Assheton (sic), has 
drawn aside the curtains on an 
episode dubbed toe “ February 
dawn raid," which will prove 
fafghSy embarrassing to the 
exchange. 

The committee’s report fol- 
lows a four-month study of the 
way De Beers acquired 14 per 
cent of Gold Fields without 
disclosing its identity or regis- 
tering its shares, and then 
bought a further 10 per cent 
in under half an hour in the 
market on February 12. 

Both transactions involved 
tbe- co-operation of two Stock 
Exchange member firms — 
Akroyd. and Snrithers, jobbers, 
and Rowe and Pitman, which 
acted as De Beers’ London 
brokers. 

The first stage of the opera- 
tion was possible only because 
of a weaknes in UK company 
law which requires holders of 
5 per cent or more of a com- 
pany’s shares to disclose their 
identity, yet fails to cover cases 
where several parties, acting in 
concert, each bold just under 5 
per cent. 


The transactions were also 
possible because of the ability 
of buyers to delay registration 

When it comes to the “ dawn 
raid," conducted by Rowe and 
Pitman with the help of four 
jobbing firms, the report stops 
short of overt criticism of the 
parties and does not recom- 
mend such raids be officially 
proscribed in favour of formal 
partial bids: 

The council did rcc.-.mmend 
a .30 minute halt in trading 
before a raid, and questioned 


MAIN POINTS 

i ** Dawn raids " should eon- 
inuc to be allowed, 
i Buyers should be free to 
acquire up to 30 per cent 
jvrtbout having to make any 
form of bid either by tender 
»r as a partial bid. . . but: 
i Broking firms carrying out 
die raid should announce it 
formally in the Stock Ex- 
change. 

• Raids should not start be- 
fore 9.30, when the market 
opens. 

<• The Stock Exchange should 
suspend dealing* for 30 
minutes once the announce- 
ment is made. 

• The broker should agree 
with the jobbers tbe price 
and amount of toe raid by 
matching buyers and sellers 
and the amount the jobbers 
would “sen short” 


whether Jobbers should be 
allowed to "sell short" (com- 
mit shares they do not already 
own), during a raid. These 
proposed changes will meet 
with considerable opposition. 

Mr. John Ftobertion, senior 
partner of Wedd Durlacher, 
jobbers, said yesterday that the 
notion of a 30-minute trading 
halt had " not been thought 
ihroush.” 

Unlike normal suspensions of 
trading, which precede an 
announcement, the delay would 
follow one and trading or “ near 
trading," would take place off 
the floor during toe halt. 

The council itself is deeply 
split over jobbers "selling 
short." Some believe they 
should be given unfettered free- 
dom to do so. others believe 
that definite limits should be 
introduced — similar to those 
which apply when jobbers 
acquire shares for their books 
during a placing. 

One dealer said yesterday that 
the jobbers believe , " the spot- 
light is on us not to be greedy 
during a raid." 

Throughout the report, the 
committee stress that no party 
acted outside the law or broke 
any formal stock exchange 
rules. However, it consistently 
questions and exposes the 
details of an operation which 
" went as far as toe law allowed, 
in the wish to maintain total 
secrecy." 

Details, Page 8; 

Editorial Comment, Page 24; 

Lex, Back Page 


UK fishing bans 
ruled ‘illegal’ 


BY RICHARD MOONEY 

THE EUROPEAN COURT 
ruled yesterday that Britain 
had acted illegally when it 
imposed unilateral fish con- 
servation measures in 1977 
and 1978. 

Details of the court’s ruling 
will be considered by officials 
when received in London, the 
Ministry of Agriculture said. 
Meanwhile, existing UK regu- 
lations. imposed to prevent 
certain fish stocks being 
wiped out .while a common 
EEC fisheries policy was 
negotiated, remain in force. 

The British Government 
must decide whether to 
accept the ruling or defy the 
court as toe French did 
earlier this year over its ban 
on British lamb imports. In 
previous cases, notably over 
potatoes and subsidies to pig 
producers, Britain has always 
abided by European Court 
rulings. 

There is no appeal against 
European Court rulings but 
neither are there any 
penalities for ignoring them. 

The ruling covers the ex- 
tension of a ban on fishing 
for the production of animal 
feed in the so-called “Norway 
Pout Box," and bans on 
herring-fishing off Northern 
Ireland and around the Isle 
of Man. 

The court said these 
measures contravened the 


Treaty of .Rome, the EEC's 
founding treaty. It said they 
were detrimental to other 
fishermen and caused con- 
siderable damage to another 
member state (Denmark). 

They had been taken with- 
out consulting with the EEC 
Commission or seeking its 
agreement, it added. 

Of these hanks only tbe 
Pont Box extension remains 
as a unilateral measure. The 
other two have since been 
adopted by the EEC Commis- 
sion. And even the Pout Box 
measure is not being applied 
at the moment became the 
British extension applies only 
between October and March. 

In reaching its decision the 
court appears to have adopted 
the strictest reading of the 
Hague Agreement, 1976 — 
allowing imposition of 
national measures — and 
assumed that prior Commis- 
sion approval was needed. 
The British reading had been 
that tbe Commission was 
entitled to be consulted 
Background. Page 39: 

Men and Matters. Page 24 


£ In New York 


July 9 


Previous 


Spot i$2.3745-3755!SS.3705-3715 
1 month ll.70-l.63 dis. 1.65-1.69 die 
3 months W.15-4.0B disJ3.67-3.61 dis 
12 month* |a. 55-8.20 dis.18. 10-7.95 dia 


Jobless 
‘to rise 
75% in 
Britain’ 


By Peter Riddell 
and Philip Ravntome 

UNEMPLOYMENT AMONG 
young people in tbe UK next 
year is likely to be 75 per cent 
above its average levellast year, 
the Paris-based Organisation for 
Economic Co-operation and 
Development warns today. 

Tbe report forecasts that un- 
employment among young 
people aged between 16 and 24 
is likely to have Asen from 8 
to 14 gar cent between 1979 and 
1981. Moreover, these figures 
exclude school leavers and adult 
students. 

Youth unemployment is also 
expected to rise sharply in other 
industrialised countries, though 
by a smaller percentage than in 
the UK. The report warns that 
youth unemployment at toe 
expected levels — 13 per cent 
next year in the six largest 
industrialised countries — repre- 
sents a "serious social problem.” 

Overall, the OECD expects 
that unemployment in Great 
Britain, including school leavers, 
will rise from about 6 per cent 
this year to a little above 8 per 
cent by mid-19Sl. This implies 
a total of roughly 1.9m in Great 
Britain, or about 2m for the UK 

This warning comes at a time 
when the Government is show- 
ing signs of increasing concern 
about the unemployment pros- 
pects, particularly - for young 
people. Work is already under 
way on studies of possible im- 
provements in training and work 
experience schemes. 

The OECD report is broadly 
in line with other leading 
forecasts in projecting a sharp 
fall this year both in output — 
down 2| per cent— and profits 
with a further decline in the 
first half of 1981. 

A marked slowdown is also 
expected in the inflation rate. 
It is assumed that monetary 
restraint and rising unemploy- 
ment will lead to a deceleration 
In the annual rate of earnings 
growth from about 20 per cent 
now to just over 15 per cent 
in the first half of 1981. 

Tbe annual rate of consumer 
price inflation is expected to 
drop from nearly 19 per cent 
in the first half of this year to 
just over 14 per cent in the 
first halF of 1981. 

Meanwhile, Sir Geoffrey 
Howe. Chancellor of the 
Exchequer, yesterday confirmed 
the Budget forecast that toe 
12-month rate of retail price 
inflation would fall to 16-5 per 
cent by November. 

He told toe Commons that 
Government orders for the 
annual uprating of pensions 
Continued on Back Page 
Parliament Page 11 




Ford slashes dividend 


BY STEWART FLEMING IN NEW YORK 


FORD MOTOR, which analysts 
predict could announce a second 
quarter- loss of as much as 
3500m (£210m) soon, yesterday 
slashed its third quarter divi- 
dend from 31 to 30 cents in 
response to the tightening cash 
squeeze it is facing. The divi- 
dend is payable on September 2 
to holders registered on August 
L - 

The New York Stock 
Exchange suspended trading in 
Ford shares before the 
announcement The last transac- - 
tioh before suspension took 
place at $161, and the shares re- 
opened later unchanged, reflect- 
ing the :fact that investors have 
become accustomed to gloomy 
pronouncements from the 
recession-struck motor industry 


and are well aware of Ford's 
cash problems. 

Mr. Philip Caldwell, chair- 
man of Ford the second largest 
U.S. car manufacturer, bluntly 
spelled out the reasons behind 
the dividend cut “Ford," he 
said, “is taking prudent steps 
to - improve Its financial posi- 
tion and cash' flow. Including 
previously announced pro- 
grammes in North America to 
reduce annual operating costs 
by $l.ffim and to conserve 
capital by reducing discretion- 
ary spending by 32^bn befoveen 
now and 1.984.” 

The company’s capital spend- 
ing requirements, which he said 
would average an. unpreceden- 
ted $44>n a year between now 
and 1984, made these steps 


necessary in view of the declin- 
ing profits and sales in the U.S. 
and the facr-shat “sales in some 
markets outside the U.S. are 
also suffering from the effects 
of economic downturns." 

Same analysts have sug- 
gested that this year Ford could 
lose ¥2bn on its UE. operative 
and the company is feverishly 
working to cut its costs. This 
week ail but one of ils U.S. 
plants have been temporarily 
closed. 

On Wednesday, it emerged 
that the company was in very 
preliminary discussions with 
two Japanese rivals, Tfoyota and 
Toyo Kogyo on a possible joint 
venture in the U.S. In the small 
car market 
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WHEREVER 

THE EARTH MOVES 


Wherever the earth moves you will find 
Blackwood Hodge. Throughout fiv-e continents 
and fiftycoirntrieswedisttibutethefinestearth 
m o\ang and construction equip m e nt b acked 
up by service and parts facilities second to 
none. BlackwoodHodgethebig name in 
the construction industry. 



The workft largest distributor of earth moving equipment 
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Over £200m loss forecast 
for EEC synthetic fibres 


BY GILES MERRITT IN BRUSSELS 


EUROPE’S man-made fibres in- 
dustry is certain to lose well 
over $500m i£210m> this year, 
although the dozen chemicals 
giants that make up the industry 
had originally expected to break 
even and end five consecutive 
years of losses. 

The assessment has been 
made by the Paris-based Comity 
Internationale de la Rayonne et 
rlu Fihre Synthethique (CIRFS), 
the industry's umbrella organi- 
sation. It blames the level - of 
continuing losses on the 
specially competitive position 
of rival US. producers who 
have been making major inroads 
into EEC markets. 

Thanks to the cheaper petro- 
chemical feedstocks derived 
from domestic price controls on 
oil and gas. CIRFS alleges, the 
U.S. industry has enjoyed a 


built-in price advantage of about 
15 per cent on polyester yams 
and 10 per cent on acrylic 
staple. 

In addition, U.S.-produced 
juan-asbde fibres are also alleged 
to have been dumped on the 
EEC market. The European 
Commission has mounted anti- 
dumping probes into acrylic 
and polyester pricing practices 
and is due soon to announce 
tough measures to exclude un- 
fairly low-priced polyester fila- 
ment yam. 

CIRFS said yesterday that of 
the ?500m-p!us in financial, 
losses that will be declared by 
its member companies for 1980; 
over $200m will be due to lost 
sales and depressed prices in 
the polyester filament yam and 
staple market. 

It added that these losses, 


which are 40 per cent higher 
than 1979’s combined losses are 
considered “conservative esti- 
mates.'* They do not take into 
account domestic economic 
conditions in the UK, notably 
the effect of sterling's strength 
on export sales in the second 
half of this year, nor the fin- 
ancial charges that the hard-hit 
Italian industry must still nego- 
tiate with its government. 

CIRFS emphasises that the 
losses of the major producers 
will probably he spread fairly 
evenly across the board. Only 
the small speciality fibres sector 
is urfderstood to be showing any 
profits this year. The six major 
areas which, in addition to 
polyesters and acrylics, include 
nylon carpet yarns and staple 
and polyamide, are all believed 
to be showing serious losses. 


Tugendhat unveils 1981 budget 
close to Community limit 


BY WALTER ELLIS IN STRASBOURG 


THE EXTENT to which the 
EEC is courting financial 
disaster was confirmed yester- 
day in the European Commis- 
sion’s 1981 budget proposals. 
Mr. Christopher Tugendhat, the 
Commissioner for budget policy, 
told the European Parliament 
here yesterday that his £13.25bn 
budget proposals would bring 
Community spending to within 
0.05 points of the permitted 
limit. 

The budget rules state that 
EEC spending must be financed 
from a maximum of 1 per cent 
of member countries' VAT 
receipts. In the case of this 
year's budget, the figure was 
0.72 per cent of VAT. The 0.95 
per cent proposed for 1981 
leaves virtually no room for 
manoeuvre. 

Mr. Tugendhafs plan seeks to 
allow for all eventualities, but 
pushes so hard against the ex- 
penditure ceiling that one un- 
foreseen crisis could be enough 
to take it through the roof. An 
unprecedented emergency 
would then have been created of 
a complexity even greater than 
the UK's recent dispute on the. 
size of its contribution to the 
Community budget. 



Mr. Christopher Tugendhat 


The Commission said his pro- 
posals represented a 25.5 per 
cent increase on this year's bud- 
get. Spending on the common 
agricultural policy would take 
up 64.5 per cent of the total and 
he accepted that future econo- 
mies in this sector would have 
to be found. 

Admitting that his calcula- 
tions could be upset by a 


“ generous " agreement on farm 
priees by the Council of 
Ministers, he pointed out, that 
attacks on surplus milk produc- 
tion were already helping to 
reduce the burden of farm 
to a “superlevy" opr milk should 
175m ua (£107m). - 
costs. A council commitment 
to a * superlevy ” on milk should 
reduce outgoings by a further 
175m uoa (£107m). 

If obligatory expenditure on 
the system of guaranteed farm 
prices did rise significantly, he 
said, the extra money would 
have to be found by cuts in 
other parts of the farm budget. 
Regional and social policies 
could not he put at risk and 
there was a general conviction 
that the 1 per cent VAT barrier 
could not be breached. 

The Commission is also pr\- 
posing a 10 per cent increase 
in social fund spending to a 
total of lbn u.a. The regional 
development fund wgjjld 
receive l.Bhn u.a., 37 per cent 
more. 

The Parliament will not give 
its response to the draft budget 
until its next session in Septem- 
ber, but a long struggl\ is 
expected. 


Moscow 

offers 

troop 


reductions 


By Anthony Robinson, 

East Europe Correspondent 


THE SOVIET delegate to the 
mutual and balanced force 
redaction (MBFR) talks in 
Vienna yesterday responded 
to last December's Western 
proposal for troop redactions 
by offering to withdraw 20.000 
Soviet troops from its land 
forces in Central Europe. 

The Western proposal was 
.for the redaction of 30,000 
Soviet troops in return for 
the withdrawal of 13,000 U.S. 
troops bat the Soviet delegate, 
- Mr. Nikolai Tarasov, claimed 
that the 20,000 troop Soviet 
offer was a “ significant con- 
cession” in view of the uni- 
lateral withdrawal of up to 
20,000 troops and 1,000 tanks 
from East Germany. 


APPEAL BY W. GERMAN MOTOR INDUSTRY 




Japan urged to curb car exports 
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BY KEVIN DONE IN FRANKFURT 


Two contingents 

This withdrawal was an- 
nounced by Soviet President 
Leonid Brezhnev In East 
Berlin last October and two 
contingents of troops and 
tanks have already been with- 
drawn. 

Western delegates agreed 
to consider the latest Soviet 
offer and a counter-proposal 
is expected to be made before 
the current session ends for 
the summer break. A Wes- 
tern spokesman commented, 
however, that the Soviet offer 
.“does not represent a com- 
prehensive approach and 
covers only certain issues.” 

In particular the latest 
Soviet offer makes no refer- 
ence to the vexed question of 
data agreement Failure to 
agree on how to evaluate the 
number and quality of troops 
and equipment on both sides 
has been a major stumbling 
bloc throughout the seven 
years of negotiations an far. 


WEST GERMAN motor indus- 
try leaders have joined tije 
chorus of European car pro- 
ducers demanding greater 
restraint from Japanese 
exporters. 

The Japanese have nearly 
doubled their share of the West 
German car market in the first 
five months of this year, and 
the impact of their push into 
the market has been increased 
by the surprisingly sharp fall 
in demand for new cars in the 
Federal Republic this year. 

Herr Horst Backsmann, presi- 
dent of the West German Motor 
Industry Federation, warned 
Japanese car manufacturers 
that the West German industry 
would be able to bold back 
demands for protectionist mea- 
sures only if the Japanese 
reciprocated with a “ more 
responsible and restrained 
export strategy.” 

The industry is still confident ‘ 
it can counter the Japanese 
challenge on a technological 
level. But doubt is growing 
about West German manufac- 
turers’ ability to live with 
Japanese car-makers’ economic 
and social advantages. 

Japanese manufacturers en- 
joyed a cost advantage of 20-25 
per cent over Gennatf car- 
makers, Herr Backsmann 
claimed. 

The effective number of hours 
put in by a West German car 


IMPORTERS SHARE OF THE WEST GERMAN MARKET 
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Source: West German Motor Industry Federation 


worker each year was lower 
than- in any of the Federal 
Republic's competitor conn tries, 
while labour costs were among 
the highest ' ' . 

The average wage costs fin- 
eluding social costs) of keeping 
a car worker employed were 
DM 25.00 (£6) an hour last year 
against only DM 15.00 ah hour 
in Japan. At the same time, the 
number of hours worked 
annually in the West German 
motor industry bad fallen to 
less than 1,600 hours for each 
worker, compared with about 
2,000 in Japan. 

Also, the number of' days 
worked annually in the West 
German industry had slumped 
to 201 against about 275 in 
Japan. 

Motor manufacturers are 
spending heavily ta try to keep 
pace with the competitive ' 
challenge from Japan and other 


producers. Capital expenditure 
is expected to jump this year to 
a record DM 9.5b n (£2.29bn) — 
a third more than Japanese are 
spending — compared with 
DM 7.4bn in 1979 and DM5.7bn 
in 1978. 

After five boom years, a fall 
in car sales had been expected 
this year, twit manufacturers 
have been surprised at the 
steepness of the decline.- The 
one consolation has been the 
continuing strength of commer- 
cial vehicle sales; 

. According to the latest 
figures, car production fell by 
9 per cent In the first isix 
months of this year,, to 1.97m 
vehicles, conniared ' with 2.16m 
in the first half of 1979. The 
main slump has come id the 
domestic market where' new 
registrations have fallen hy 13 
per cent in the first six months 
to 1.39m and a growing share 


of. these sales has been gdifig 
to the Japanese* 

Exports :have^ h.eld up weE 
with a: fall at only 1 per cant 
to --UKSin .in' the first half of 
1980. But -West German mahii- 
. facturers fear export sales, joo, 
will weaken, over We next-six 
months as they are caught, up 
in the recessapn . flatting other 
markets.; - • . • •' ■ ■ 1 • • . : ; -- ; 

In the first five months df tfce, 
year, imported cars. -have', taken 
just over a ; quarter (25.1 per 
cent) of fixe West : Gentian 
market, compared with 2&8/$ef 
cent, in the- same periqd last 
year. 

Japanese cars have neatly 
doubled their sfiarif to 8.T per ; 
cent ; (4.7 per cent in -the-Srst, 
five months of 1979), while ho th - 
French and Italian producer^ 
with 10 per cent: and 4J2 -;pdr : 
cent respectively — -have seen 
slight falls in .their penetration 
of the market ' IT1 

- - Commercial vehicle sales' aMf 
production are -stiH to be hfti. 
by the recession -and are bene- 
fiting from the continuing hl^. 
level of capital' investment' by 
German' manufacturing indite-' 
try, and the strong demand from 
abroad. 

Commercial - vehicle wrtput 
rose by 8 per cent- to 179,400= 
vehicles in the first half of 1980; 
with exports jumping by-KS -per' 
cent, to - 103,900. New- registry- : 
tions in West Germany ? dn- 
creased by 1 per cent to 93CLQ0. 
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No reference 


Last December the Western 
side pat forward proposals 
.for a simplified agreement 
an data hut the latest Soviet 
proposal makes no reference 
to it. Instead the Soviet side 
put forward proposals for a 
new mechanism In regulate 
the so-called “ post phase 
two" withdrawal problems 
now uxder discussion. 


West Germany backs Spain on 



BY ROGER BOYE5 IN BONN 


-- ■ ?. . 
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WEST GERMANY has tried to 
reassure Spain that it will con- 
tinue to back Spanish entry to 
the EEC despite considerable 
French anxiety about expanding 
the European Community. 


This commitment was given, 
it is understood, during talks 
between Herr Hans-Dietrich 
Gcnscher, the German Foreign 
Minister, and Sr. Leopoldo 
Calvo Sotelo, the Spanish 
Minister in charge of EEC 
affairs. It is not clear, however, 
whether this will be enough to 
soothe Madrid, which last week 
accused France of putting 
“ unjustifiable " pre-conditions 
on Spanish entry. 


Sr. Calvo Sotelo's visit could 
not have come at a more sensi- 
tive time. Both President 
Valery Giscard 'd'Estaing and 
M. Raymond Barre, the French- 
Premier, are currently in Bonn 
for regular Franco-German con- 


saltations. Both men .have 
indicated that they would be 
opposed to extending the Com- 
munity to include Spain and 
Portugal before the EEC has 
decided on important changes 
in the Co mmuni ty fi nan cial and 
agricultural policies. 

As these changes would in- 
volve ways Of reducing the vast 
costs incurred by the -Common 
Agricultural Policy, ■. Spanish 
entry could well be Relayed 
beyond the present target date 
of January 1, 1983. 

Somehow Bonn has had to 
tread a middle path between 
the two positions. The line 
taken by Herr Genscher during 
his talks was apparently that 
discussions on budget and CAP 
solutions could be held in 
parallel with Spanish entry 
negotiations. This has the 
advantage of avoiding any hint 
of preconditions. It would also 
mean that • Spanish . and 


Portuguese entry would 
actually put pressure on the 
rest of the Community to find 
a solution, if .non had been 
reached hy 1983. 

-The problem of Spanish and 
Portuguese entry was also dis- 
■ cussed " . yesterday .. afternoon 
between Herr Genscher and 
M. Jean; Francois Poncet his 
French counterpart. Mr.” 'Barre 
is also believed to have raised 
the question during talks- with 
Chancellor Helmut Schmidt 
Germany’s position has not 
been helped by the leak .this 
week of the secret minutes of 
Chancellor Schimidt’s talks 
with the Kremlin, leadership in 
Moscow. These showed that the 
Soviet side had urged Germany 
to ensure that Spain was not 
admitted - to the NATO 

Alliance.,;. ; . ....... 

. None the less, Bonn is clearly, 
adamant that Spain should join 
NATO and the Chancellor;, indiv, 


cated as much during taU»-in / 
Madrid earlier -this year, as did 
-President Jimmy Carter. ’ But... 
as far as the~EECis concerned,' 
Spanish officials evidently need -> 
rather more -reassurance,. 
especially -la the light oaf .'. * 
the close Franco-German 
friendship. 


Carter cleans 


airline merger 

WASHINGTON — President 
Jimmy -Carter has decided -to 
allow the takeover' of Seaboard 
.World Airlines by Tiger -Inter- 
national, the US. freight air- 
line. The. merger merger rwflicb 
.was previously approved by the 
Civil Aeronautics Board,*: can 
now. go; into effect ;as early as 
this Saturday. • . 
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OECD ECONOMIC OUTLOOK 


Modest growth prospects next year 


REAL GNP GROWTH IN OECD AREA 


THE 24 NATIONS within the 
Organisation for Economic Co- 
operation and Development face 
declining Gross National pro- 
duct >in the latter part of this 
year with, at best, only modest 
growth next year, according to 
the OECD's bi-annual Economic 
Outlook published today. 

One of the few bright spots 
on the ‘horizon is a moderate de- 
celeration of consumer price in- 
flation as a result ef the general 
switch to restrictive monetary 
and fiscal policies. Unemploy- 
ment >is expected to jump fur- 
ther to neax-Ly 7 per cent of the 
labour force by mid-1981. Pro- 
ductivity will fall during the 
rest of the year. And the OECD 
as a whole will continue to run 
a very large deficit on its com- 
bined current account balance 
of payments. 

The OECD Secretariat says 
that economic performance in 
1979 was reasonably satisfactory 
on a number of fronts, with 
GNP growing at around 3.5 per 
cent, domestically generated in- 
flation at around 7.5 per cent. 

■ and employment increasing. 

, Progress towards less inflation- 

ary and better balanced growth 
1 was interrupted by the second 
• massive rise m world oil prices. 

This helped the acceleration 
in consumer price inflation from 


around 8.25 per cent at an 
annual rate in the first half of 
1979 to around 12 per cent in 
the first half of 1980. 

It also had an overall de- 
fiationary effect by increasing 
the quantity of goods and ser- 
vices which have to be ex- 
changed for each barrel of oil. 
“This deflationary influence is 
being reinforced by the neces- 
sary tight monetary and fiscal 


By Peter Riddell 
and David Marsh 


policies being pursued in vir- 
tually all OECD countries." 

The Secretariat forecasts that 
the growth of real GNP in the 
OECD area will fail to about 
1.25 per cent in 1980 compared 
with 1979. This- follows real 
growth of 3.4 per cent and 3.9 
per cent respectively in the 
previous two years. 

After growth at a seasonally 
adjusted annual rate of. 1.5 per 
cent in the first half of this 
year. GNP is expected to fall 
by 1 per cent in the second 
half. Growth of about 1 per 
cent is foreseen for the first 
half of 1981, so by the middle 
of next year the level of GNP 


may be no higher 'than at 
present. 

Consumer price inflation is 
likely to drop slightly below id 
per cent in the first half of next 
year compared with the 12 per 
cent seen earlier. 

The Secretariat says if adjust- 
ment is made for seasonal varia- 
tions, the annual rate of growth 
of OECD prices rose to 16 to 
17 per cent in the first quarter 
this year. But this inflationary 
outburst is likely to be shorter 
than after the first oil shotffc in 
1973-74. 

The growth of real wages 
follows productivity gains and 
changes in the area’s terms of 
trade. 

Wage ■ rounds have been 
moderate in most countries, 
particularly in the U.S., Japan 
and West Germany. "The 
broad policy aim of preventing 
the oil induced deterioration in 
terms of trade from worsening 
the wage/price spiral appears 
to have been quite successful to 
date." 

A further acceleration in the 
unemployment rate is expected, 
despite a decline in productivity 
while the number of people out 
of work on the OECD area is 
likely to climb to over 23m — or 
nearly 7 per cent of the labour 


Jobless forecast worst for U.S. 


UNEMPLOYMENT in the in- 
dustrialised countries may rise 
by more than 3m during the 
next year with over half the 
increase likely to occur in the 
U.S. 

The OECD estimates that un- 
empkiyment in its 24 member 
countries is likely to rise from 
around 20m In the first part of 
this year to over 23ra (nearly 
7 per cent of the labour force) 
by mid-19Sl. 

Total employment is expected 
to decline in all of the larger 
countries except Japan and 
Canada. For the seven major 
countries employment is ex- 
pected t» drop by { per cent 
at au annual rate in the second 
half of this year. 


The effects will be felt par- 
ticularly by young people 
whose unemployment rates are 
likely to reach levels which con- 
stitute a serious social prob- 
lem. 

The report notes that the 
forecasts are highly uncertain 
with much depending an the 
length and severity of the re- 
cession. 

Real .wages could also in- 
fluence the outcome, tbeir 
growth is at present rather 
slower in relation to prices than 
at the onset of the 1974 reces- 
sion. However, this may not 
continue. Consequently the 
risk that unemployment could 
go yet higher next year may be 
greater than expectations. 



YOUTH UNEMPLOYMENT RATES 
Per cent of youth labour force 

Actual 

1978 1979 

Forecasts 

1980 

1981 

US- 

11.7 

11.2 

14 

H 

Japan 

3.8 

3 J 

3} 

4 

Germany 

44 

34 

4J 


France 

11.0 

133 

15 

16? 

UK 

\8.9 

84) 

TOi 

14 

Canada 

14.3 

134) 

13* 

T4i 

Total of above countries 93 

93 

m 



Looking at youth unemploy- 
ment, OECD suggests that there 
is likely to be a sharp rise over 
the next year except in Canada 
and Japan. 

As a percentage of the youth 
labour force (generally those 
aged 25 or less) unemployment 
is expected to rise from an 
average of 9.3 per cent last 
year to 11.25 per cent this year 
and to 13 per cent in 1981. This 
forecast is for the six major 
economies (the U.S., Japan. 
West Germany, France, the UK 
and Canada). 

In the UK youth unemploy- 
ment next year is expected to 
be 75 per cent above its level 
In 1979. The rates in Germany 
and the U.S. are forecast to be 
more than 40 per cent higher 
by next year. 

. Teenagers have fared some- 
what better than young adults 
in industrialised countries and 
young women have generally 
fared worse than young men, 

OECD says the problem can 
be traced to sluggish economic 
growth, to demographic factors 
and to structural influences such 
as the weaker competitive posi- 
tion of young people in the 
labour market and possibly a 
weaker work ethic among young 
people. 


force — by the middle nf 1981. 

Higher oil prices depressed 
domestic OECD demand, while 
forecast rapid growth of exports 
to OPEC countries is likely to 
improve the OECD’s real trade 
balance in 1981. 

However, the overall current 
account will still be in large 
deficit compared with near 
balance in 1978. It has been 
running at nearly SlQObn 
(‘i427ml during the early part 
of this year, but could decline 
to below $50bn (£213m) by the 
first half of 1981. 

Almost all the OECD 
countries are . exported to run 
current account deficits in 1980. 
Thg seven largest account for 
half this shortfall: Japan and 
Germany taking two-fifths. The 
U.S. may be in approximate 
balance. 

Over the next 12 months 
growth is expected to fall by 
2 per cent in the U.S., to be 
roughly unchanged in Europe 
but to increase by close to 
4 per cent in Japan. Inflation 
among the larger countries 
could range from 3.5 per -cent 
in Germany to nearly 16 per 
cent in Italy. 

If the OECD economy is not 
subjected to further large 
shocks over the next 12 to 18 
months, it may reasonably 
absorb the latest rise in oil 
prices. However, disruption of 
oil markets could weaken con- 
sumption in relation to real 
Income -if consumers sought to 
maintain the real value of 
their savings. Additionally, 
heightened uncertainty could 
lead firms to reduce their 
planned investment. 

The Secretariat makes 
several policy recommendations 
for dealing with unemployment, 
rapid inflation and declining 
real income per head. 

It says there is no realistic 
alternative to giving continued 
priority to containing inflation 
through tight monetary and 
fiscal policies. 

As regards international pay- 
ments and monetary questions, 
OECD countries will inevitably 
have to accept a substantial 
share of the OPEC surplus for 
some time to come. “ An en- 
couraging feature is that 
Germany and Japan are carry- 
ing a large part nf the area's 
total deficit, and may. continue . 
to do so." 


Percentage changes seasonally adjusted at annual rates 

From previous year From previous half-year 

1979 1980 


1981 


Slowdown 
forecast 
in UK 
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earnings 


OPEC 
surplus 
declines as 
exports drop 


Private consumption 
likely to be hit 


The current account surplus of 
the Organisation of Petroleum 
Exporting Countries is ex- 
pected to decline markedly 
next year, according to the 
OECD's forecast. This results 
from a drop in nil export 
volume in the face of weak' 
OECD activity and higher 
prices. as well as a sharp rise 
in OPEC import volumes. 

Between 1978 and 1980, the 
OPEC current account posi- 
tion will have moved from 
near balance to a surplus of 
$110-$120bn (£464-£512bn). It 
would peak at tl20-$l30bn 
(£512-£54Sbni in the first half 
of 1980. 

Despite the decline thereafter, 
the OECD says that the sur- 
plus -in the first half of 1981 
is still expected to be con- 
siderably greater than that 
estimated for 1979. 


THE U.S. faces a decline in real 
economic activity In 1980 and 
virtual stagnation ■ in 1981, 
according to the OECD Secre- 
tariat. 11115 is a result of defla- 
tionary fiscal policies, the 
passing-on of the oil price 
increase and tight monetary con- 
ditions. 

Between tbe first half of 1980 
and 1981, real GNP is forecast 
to decline by 2 per cent Tbe 
downturn in the second half of 
this year is likely to be even 
more intense, with a fall In 
GNP. of- 4 per cent expected, 
compared with tbe first six 
months of 1980. 


Lower inflation 


Imports are forecast to 
decline in line with domestic 
activity, and the current account 
deficit is expected to be elimin- 
ated in the course of the year, 
with a surplus of around $7bn 
f£2.9bn) at an Annual rate in 
the first hail of 1980. 


The aggregate current deficit of 
non-oil developing countries 
may double between 1978 and 
1980, and widen further to a 
$BOhn (£25.3bn'i annual rate 
in the first half of 1981. 


Inflation is likely to drop to 
an annual rate of 9 per cent in 
the first half of next year from 
11.5 per cent in the first half of 
this year and 11 per cent in the 
second’ half. 


1980 to 5 to 5.5 per cent in the 
half of 1981. 

The Japanese economy has 
remained relatively buoyant in 
■the early part of 1980. But. 
tighter demand management 
and the fall of the yen are 
expected to be felt oh domestic 
demand in the months ahead. 

With growing net exports 
only partially offsetting' weaken- 
ing domestic demand, real GNP 
growth _raay_ decelerate- to 
around 3.75 -.per cent aver, the 
12 months to mid-1981. 

The growth of real private 
consumption is expected to 
weaken during 1980, largely ' 
reflecting accelerating Inflation.' 

Export .volume is forecast to 
increase substantially because 
of external competitiveness. Bnt 
as a result of the deterioration 
m the terms of trade, the trade' 
balance may. shift from a sur- 
plus of $L8m (£770m) in 1979 
to a deficit of $5bn (£2.ibri) in 

T he C ? rren ^ account 
deficit of around S17bn f£7-2bn). 
in 1980 .-may be significantly 
reduced by the first half of next 
year. 


Domestic activity 


Threat against 

GM-H deferred 


THE NEW South Wales State 
Government has deferred a 
decision on what action it must 
take over the decision of 
Australia's largest motor 
vehicle manufacturer. General 
Motors-Holden's to close its 
plant at Pagewood, Sydney, 


The OECD points out that the 
rapid expansion of OPEC 
economies since 1973 caused 
the invisible surplus in OECD 
countries to grow substan- 
tially. Exports of high tech- 
nology services to the oil 
exporters have offset growing 
investment income payments 
related to the current account 
surplus accumulated by 
OPEC. 

A further significant increase 
in the OECD invisible surplus 
is forecast for 1980 


The main force of deflationary 
influences will be felt in resi- 
dential construction and private 
consumption. Housing starts are 
unlikely to return to an annual 
rate of over im units until the 
final quarter of .1980 despite au 
annual demand of 2m. 

Higher unemployment, weak- 
ness in house prices, and restric- 
tions on consumer debt all 
point to increased personal 
savings. The savings ratio is 
expected to rise from 3 to 3.5 
per cent in the first quarter of 


• GennanrJINP is likely lo fail 
by L25 per cent, annually: 
between the first ]an& second 
halves of 1980, but will- recover 1 
to grow by around 1 per cent, 
in the first .half of 1981, \ Busi- 
ness fixed investment is likely 
to .remain, ^strong but inflation: 
wi U probably. decelerate -over 
the period to -mid-1981. falling'; 
to -3.5 per. cent by this tiine- 
The current account is, expected 
tfl'.be. J 11 .'deficit to the tune’ of L 
about $16bn (£6.8bn) this year ■ 
compared with a deficit of $6bn 
(£2.5bn) last year. 


. A MARKED slowdown in the 
rate of' growth of earnings 
and prices in the UK is 
: expected to . occur over' the 
next year' according to the 
OECD. 

The detailed ' forecasts 

- assume that- monetary^ re- 
straint and rising unemploy- 
ment will lead to a slowdown 
In the year-on-year Increase 
of -average earnings - from 
about 20 per cent in the first 
half of this year to some 15} - 

- per cent in the first half of 
1981. 

Total profits, and partial- . 
larly those in manufacturing, 
may fall to below the previous 
1975 low,, thereby exerting .a 
. strong dampening ..effect on 
prices. 

Similarly, - the expected 
marked deceleration In import * 
prices from ah annual rate of 
. about 27 per cent In the first " 
half of thla year to - a;"littie- 
less than 10 per. cent in the 
first half of next year is 
expected to restrain the* rise . 
. in. consumer prices^ 

The annual rate of Increase 
of consumer prices may slow, 
from almost -19 per. cent in 
the. .firat -half of this year to 
Just over 14 per rent in the 
; first, half of 198L These 
annual rates of change refer 
to the rise since the previous 
half-year. ' 

Fixed investment stocks are 
expected to decline, and. total 
output, as measured by real 
Gross Domestic Product may 
fall by about 2.25 per eenf 
thfar year. <2.5 per cent exetad- 
log North Sea ofl> and a little 
over 1 per. cent .-in the first _ 
half of 1981 (Jl 5 per cent 
exclnding-North Sea oil)- The-, 
decline in mahufactming 
production: will ' probably be 
steepen. -. 

; Unemployment In Great ■ 

- . Britain, including school . 

; leavers, is expected to rise 

from. about. 6 par -cent this . 
year .to a little above .78 per 
cent by mricLl98L ; 

Exportsareexpectedto 
decline over the next year 

- though fmporto may be rising : - 
again. ‘ While- 'the' .Current ' . 
account deficit may be smaller 
than last, yeaij a deficit of 

• Just over £lbn Is ea^ected, 
this year and a similar- annual . 
rate In the .itest-balf of nest 

• year; . - • • \- • . . . 
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_ SY ROGER ROYS IN BONN 

A . SERIOUS gulf is opening 
' between West Germany’s indus- 
. giants : and the small 
businesses which are being 
absorbed -increasingly or edged 
out .of jfae market by the larger 
.companies. • '•■' * ;. 

-.Tlat warning has come from 
the . Monopolies Co mmissio n 
which made, clear in its' 1978-79 
report released, yesterday that 
large companies are increasing 
their .held ; on the ■ domestic 

■market i t & .feared that this 

concentration of power could 
distort true .market competition 
considerably.- . 

13ie Commission,- which acts 
.as a kind of watchdog over the 
Federal Cartel Office, said the 
100 largest companies (accord- 
ing to turnover) recorded a total 
. sales turnover -of DM 564b n 
<£13Sbn) compared to DM 327hn 
in 1972. . Their share of the 
turnover of all -West German 
companies thus increased to 245 
per-cent compared to 21.7 per 
cent- In 1972... 

Moreover, die report shows 
that a - gap is - opening ‘even 
among the leading companies. 
The top six, -which include 
Veba. the oil group, accounted 
for 23.3 per cent of the turnover 
of --the- top 100 concerns. In 
1972, the Shading six’s share was 
under 20 per cent . 

. This . expansion 2s being 
carried out principally at the 
expense of small companies, as 
is clearly demonstrated in the 
recently issued merger statistics 
of the Cartel Office. - 

.The Office is one ' of the 
world’s .most active anti-trust 
agencies and is designed prin- 
cipally to monitor mergers 


exempted from control mergers 
between large concerns and 
Email companies with a turnover 
of less, than DM 50m. 

According to Cartel Office 
estimates,. 224 .mergers escaped, 
control for til is reason last year 
—that is, ■ large companies 
could, with impunity, take over 
small and . medium-sired busi- 
nesses providing the merger 
did not immediately create a 
■' u market dominating ” force. - 

However, an amendment to 
the cartel laws which came 
into force tins year means the 
Office can start anti-merger 
proceedings if a company with 
turnover of more than DM lbn 1 
tries to take over a company; 
with sales of DM 4m. Industry i 
complained loudly about this 
but the Economics Ministry said 
yesterday that the move had; 
been fully justified by the 
figures on the concentration of 
the economy issued by the 
Monopolies. Commission. 

The Commission, however, i 
would like to see the Cartel 
Office given far sharper teeth. 

Mergers increased dramatic- 
ally in the 1970s. Only 30-60 
mergers a year were notified j 
to the . Office in the 1950s and 
1960s but since controls for- 1 
malfy came into force in 1974 ; 
some 2,900 projected mergers 
have been registered. This is ' 
partly because of the various : 
structural crises which led to I 
the ' takeover of smaller ■ 
companies and increasing 
rationalisation. Af the same 
time, the trend reflects the 
relatively large amounts of 
cash available to companies 
'after the tough reconstruction 
period of the 1950s and 1960s. 


Sharp drop in production 
signals French recession 


BY TERRY DOpSWOftTH IN PARK 


A SHARP drop in French indus- 
trial 'production over .the next 
sax months, was forecast yester- 
day by INSEE, -- the - National 
Statistical Offlce. in its half year 
report, which underlined the., 
beginning of . the' /expected 
recession in France- ." ■; 

The study stressed that ^ the 
decline in industrial activity of 
4 to 5 per cent over, toe six 
month period, "had already ' 
begun. It; also forecast, that 
unemployment, standing •• at 
1.47m at the end of May, would 
rise ; further, although it 
refused to: predict a figure. 

INSEE . believes that the 
downturn in industry will not 
be as marked as iii the 1974-75 
period, when French companies 
suffered a drop, in output of 11 
per cent in the wake of the first 
ofl crisis.- 

-One of the factors which 
should Help. sustain activity is 


the currently strong trend in 
investment. Expenditure is 
being sustained, fay the healthy 
cash position of most companies, 
and continuing spending by the 
industrialised public sector. 

The statistics - office expects 
France's trading position to ! 
improve, reversing the rapid 
deterioration in the trade 
balance, which led to a deficit 
of FFr 25bn (£258m) over the 
first -five months of the year 
By -the- end of 1980, INSEE 
expects exports to have covered 
some 95 per cent of imports. 

Retail prices, after rising 
rapidly in the first half of this 
year, will begin to decline 
because . of increased com- 
petition; After an increase of 
15 per cent at the end of June, 
retail price increases should be 
down to an annual rate of 12 
par cent by the end of 1980. 


Swiss fiduciary tax pledge 


BY 8R4J RHMDMUA 4N GENEVA 


UNDER PRESSURE from the 
Swiss Bankers Association and 
Conservative MPs, the - Govern- 
ment ; has., promised that a 
. planned withholding tax on 
fiduciary accounts managed by 
Swiss banks mainly on behalf 
of foreigners will not exceed 
5 per .cent at any time to- the 
future!., i.'' . . 

- The Government yesterday 
submitted "its proposals for the 
"5 per cent tax to Parliament 
but. can - expect a difficult 
passage.- Conservative MPs are 
already saying that the . tax 
cannot. be justified legally and 
. is politically motivated. . It is 
estimated to raise .'additional 
revenues of SwFr 150m (£45xn) 
a y fear. . ' 
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Extortions 
by Mafia 
challenged 

By Rupert Cornwell In Romo 


CHALLENGING toe ever- 
widening power of toe 
Calabria Mafia, a Rome-based 
public works consortium bas 
publicly refused to pay Llbn 
{£505,008). in . protection 
money to ensure completion 
of a 25 mile superhighway 
across the tip of Southern 
Italy, 

•i 

The affair has come to light 
amidst a wave of fntimftfatozy 
killings by the Mafia which 
has long blighted develop- 
ment In the depressed south. 
Recently, 11 people have died 
there In Mafia-related assas- 
sinations. The murder rate 
in Calabria is three times the 
national' average, while in 
Giola Tamo it is higher than 
New York’s. 

The Communist Party has 
been in too forefront of 
attempts to break toe tighten- 
ing stranglehold of the Mafia, 
especially in the province of 
Reggio Calabria itself. 

Now a construction group, 
Sal cos, is also digging in its 
heels. For 18 months the 
Mafia has been beseiging toe 
highway it is constructing, 
stretching from Gioisa Ionics 
on toe Ionian cost to Rosarno 
In the CSoia Tauro plain in toe 
West. 

Directors of Salcos have 
sent a copy of a letter de- 
manding the Llbn to Sig. 
Virgnio Kognoni, toe In- 
terior Minister. A request for 
armed police or military pro- 
tection has yet to be granted. 


Jimmy Borns writes from Lisbon on the ruling coalition’s candidate for President 

Portugal prepares for a battle of generals 


A MASS rally in Oporto last 
Saturday launched Gen. Antonio 
, Soares Carneiro as the Portu- 
, guese ruling coalition’s official 
1 candidate for toe presidential 
1 elections later this year. 

That toe temperature of 
Portuguese politics has risen 
since then was not totally 
unexpected'. The presidency, 
by its very nature, deeply 
involves party politics. The 
hfead of state wields consider- 
able power: he can, for instance, 
dismiss a Prime Minister or 
declare a state of siege. What 
caused toe surprise was the 
timing of toe announcement and 
the Government's choice of 
candidate. 

Gen. Soares Carneiro gave his 
first Press conference last 
month, and is now malting 
regular appearances up and 
down the country. His posters, 
ironically taken by the personal 
photographer of Gen. Antonio 
Ramalko Eases, Portugal’s 
current President, have already 
been printed and will go up on 
toe walls in toe next few weeks. 
Government officials claim that 
by toe end of the summer, toe 
little-known Gen. Carneiro will 
have become the well-known 
Gen. Carneiro. and that his 
forceful personality will 
strengthen the general election 
campaign of toe ruling Demo- 
cratic Alliance. 

President Eanes came to 
power in 1976 but the ruling 
coalition has become dis- 
affected with what they believe 
to be political incompetence on 
hds part He is also accused 
of being too lenient in bis deal- 
ings with the Left. If Presi- 
dent Eanes stands, it will be as 
an independent with the tacit 
backing of the Socialists. 

But Gen. Carneiro’s early 


entry into the presidential cam- 
paign has contributed little to 
the Government’s preferred 
Image of itself as a force for 
consensus and stability, already 
being strained both by the 
unions and within Parliament. 

Gen. Carneiro has gone out 
of his way to dispel the notion 
that his connections with toe old 
Salazar dictatorship make him a 
potential Portuguese equivalent 
of Chile's President Augusto 
Pinochet Gen. Carneiro is pre- 
sident of toe Association of 
Commandos, Portugal's elite 
troops who were formed to fight 
guerrillas in the former 
colonies! 

Before the 1974 Portuguese 
revolution, Gen. Carneiro was 
governor of Luanda, the capital 
of Angola. More recently he 
bas been associated with the 
formation of a crack anti- 
terrorist squad and with toe 
resurrection of the secret police, 
disbanded in 1974. 

At Gen. Carneiro’s first Press 
conference, he paid allegiance 
to the April 25 revolution, and 
made an impassioned appeal for 
conciliation. 

But during question time, he 
stressed two points which 
revealed him in a less con- 
ciliatory light 

The first was that President 
Eanes bad lost his popular 
mandate, and should renounce 
any ambition to stand for a 
second term both as chief of 
state and chief of staff. The 
second was that the Portuguese 
Communist Party was totally 
dominated by the Soviet Union 
and essentially undemocratic. 

Gen. Carneiro thus pledged 
himself, as a future President, 
against any pact with the Com- 
munist Party's leadership, 
although he stopped short of 



Gen, Carneiro: no pact with 
Communists 

threatening to outlaw toe Com- 
munists altogether. 

President Eanes has not 
publicly declared whether he 
will stand, although he has 
hinted consistently that he will. 
There is considerable pressure 
on him not to. Alliance officials 
argue that he has effectively 
been made redundant by toe 
appearance of Gen. Carneiro. 
The candidate’s policy state- 
ments, particularly his commit- 
ment to the North Atlantic 
Treaty Organisation, the Euro- 
pean Community and the armed 
forces’ withdrawal from politics 
bear a striking resemblance to 
President Eanes* own election 
programme in 1976. 

President Eanes, however, 
has ample reason to stand firm. 
The President has implicit 


backing for his candidacy from 
Portugal’s major Opposition 
party, the Socialists. They have 
come out openly against Gen. 
Carneiro. and have refrained 
from presenting an alternative 
candidate. They have not 
openly backed President Eanes 
for tactical reasons, recognising 
the dangers of having him 
linked publicly to any one party, 
when his main strength remains 
the tbeotericaUy apolitical and 
** national ” character of his 
present office. 

Indeed, there are indications 
that public opinion on toe presi- 
dential issue bears no direct 
correlation 10 last December’s 
general election results. 
Opinion polls continue to 
emphasise Gen. Eanes’ popu- 
larity as President, as well as 
the widespread support for the 
governing coalition. This has 
persisted despite toe growing 
cleavage between Gen. Eanes 
and toe Democratic Alliance. 

The situation is certainly a 
great deal more complex than 
Carneiro’s supporters would 
toe propaganda of Gen. 
have peopjle believe. It has been 
made no simpler by toe candi- 
date's open defiance of toe 
Communist Party, which last 
December won 19 per cent of 
the vote, and which still con- 
trols the unions. 

By striking such an uncom- 
promising attitude, Carneiro has 
gone further than the Govern- 
ment in ■ trying to polarise 

Portuguese politics. 

As an alternative to this, 

PresideatEanes faces toe deli- 

cate task of holding part of the 
Social Democratic centre along- 
side the allegiance of toe 

Socialists, without allowing him- 
self to be branded as the *• Com- 
munist candidate ” by the 


Opposition. The Communist 
Parly itself has taken no firm 
stand on the presidential race, 
other than a predictably viru- 
lent attack on Gen. Carneiro. 

President Eanes is marking 
time before taking a major init- 
iative either way. In the mean- 
time, however, political alleg- 
iances are shifting without him. 

In the past month, he has lost 
two important addies to Geu. 
Cemeiro’s camp: Sr. Carlos 
Mota Pinto, the former Prime 
Minister, and Sr. Francisco 
Sousa Tavares, a former Social- 
ist who edits the influential 
afternoon daily A Capital 

On toe other hand, members 
of the governing alliance are 
uneasy about choosing a top- 
ranking army officer for presi- 
dential candidate just a few 
months after Sr. Francisco Sa 
Carneiro, toe Prime Minister, 
had vowed to remove toe armed 
forces from politics. 

These divisions on the right 
have been aggravated by Gen. 1 
Pires Veloso’s decision that he 1 
will also stand. Gen. Veloso is 
the former military commander ■ 
of the Northern Region, who 
earned considerable prestige in 
1975, when his troops helped 
put down an attempted uprising 
by the extreme left wing. He 
still commands considerable re- 
spect, particularly among con- 
servatives, and is therefore a 
potenial threat to Gen. Carneiro. 

Despite the initial optimism 
generated by last December's 
sweeping election win by the 
Democratic Alliance, Portu- 
guese politics today are as fluid 
and unpredictable as at any 
time since the revolution. The 
prospect of three well-respected 
generals being brought into a 
bitterly fought presidential cam- 
paign adds to toe uncertainty. 


Fiduciary accounts are 
• deposits held in trust by Swiss 
banks and invested on behalf 
of clients without engaging the 
‘ Swiss banks’ responsibilities. 
The central bank estimates that 
the total size of such accounts 
rose from about SwFr 57bn 
(£17bn) in 1976 to . about 
SwFr- 86bn • (£25bn) in 1979.. 
and to more than SwFr lOObn 
‘ (£30bn) in toe first haH of 
this year: 

' , The question now being asked 
of Mr. Willi Ritschild, the 
Economy Minister, is whether 
the -Government can legally 
impose a tax on interest revenue 
■earned outside Switzerland by 
foreigners - merely because a 
. Swiss bank acts as an inter- 
mediary. 


Now! from the start! 

High long termlnterest without 
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Everyone starts at the top- 

You do not have to choose your terra because, unlike some other 
“escalator or ‘"convertible” schemes, all Leicester Option Bonds 
receive the top rate right from the start — currently 12.50%. Leave 
the half-yearly interest in your Bond and the return is equal to an 
annual rate of 

#12.89% — worth' 18.41% to a 30% basic rate tax payee 
The interest rate may vary but we guarantee to pay 2% above 


Option Bonds. 

You can opt out after two years- 

At any time after the initial 18 months you may give six 
months’ notice of closure. If you withdraw your Option Bond 
within five years, normal interest will not be paid or credited 
after the end of the month in which you give notice. 
However, we guarantee that the interest rate above the 
Share Account rate -from the date of investment to the 
date of repayment —will not be less than: 

Guaranteed Current: 
Rate above Share Interest 
Account Rale Rate 


Closure cc or after 2nd Anniversary 
Closure on or after 3rd Anniversary 

Closure on or after 4th Anniversary 
but before 5th Anniversary 


2125 , 
1L50 

J 

32.00 


Or stay on longer than five years* 


You may ask for repayment on the 5th anniversary otherwise 
your Option Bond goes on earning the extra 2% subject to three 
months’ notice of closure by you or the Society. 

Choose growth or income. 

You can invest any amount from £100 in Leicester Option 
Bonds up to the new maximum shown in the coupon. Half- 
yearly interest can be added to the Bond, credited to a Share 
or Deposit Account or paid to you or your bank. If your investment is 
£1,000 or more you can have your interest pad to a bank account 
each month to provide a regular income. 

Howto get your Option Bonds. 

Apply to any of our 200 branches or 1500 agencies 
throughout the OK or use the coupon below. 


To Leicester Building Society. Oadby, Leicester LE2 4PF. i83 

I/We enclose cheque for £ (minimum £100) to be invested in Leicester 

Option Bonds. I/we understand that the investment cannot be withdrawn 
(except in case of death) for a minimum period of two years. 

D Tick here if you require interest to be paid monthly to your bank account 
(£1,000 minimum investment), 

□ Tick here if you would like further detaSs of Leicester Option Bonds. 


SIGNATURES!. 


All new accounts are subject to completion of the Society s formal declaration 
card. Maximum total holding in the Society is £20,000 for an individual, £40,000 
in joint accounts. 


® Leicester Building Society 
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Chile considers Successes Mar y Helen s P ooner > in La Pa z, reports on problems facing the election winner 


5-year transition 
to civilian rule 


Heritage of chaos for Bolivia’s new leader 


Republican 
right wing 


BY MARY HELEN SPOONER IN SANTIAGO 


GENERAL Augusto Pinochet, 
Chile's military leader, would 
remain in power without elec- 
tions during' a five-year transi- 
tion to civilian rule under a 
draft constitution published 
here yesterday. 

A draft of the proposed new 
consitution for Chile has been 
delivered to General Pinochet 
for approval, and should be sub- 
mitted to a plebiscite “ within 
the near future” according to 
officials. 


Chile's old constitution was 
effectively abolished after the 
September 1973 military coup 
which overthrew socialist Presi- 
dent Salvador Allende and 
ended the country’s 40-year 
tradition of elected civilian, 
government. 

The draft constitution has 
beffn prepared in secret by a 
state council headed by fanner 
presidential candidate, Sr. 
Jorge Alessandri, who delivered 
the document to General Pino- 
chet this week. Sr. Alessandri 
and other members of the coun- 
cil are rigidly conservative in 
their outlook and enjoy the 
confidence of General Pinochet 
Nevertheless, the proposed con- 
stitution has been criticised by 
extreme right-wing Chileans 
such as General Pinochet's 
daughter. Sra. Lucia Pinochet 
Hiriart. who has charged that 
the document does not repre- 
sent the views of her father. 

Sra. Pinochet Hiriart. who is 
said to wield considerable in- 
fluence over her father and 
within the regime, has publicly 
urged that future Chilean presi- 
dents be chosen by “ a groun of 
persons with great eaa ability 
and moral rectitude.” 

If the proposed document 
passes General Pinochet's in- 
spection, it would be submitted 
to a plebiscite for approval and 
would go into effect 180 days 
following the plebiscite. 

The draft provides for a tran- 
sition period of five years after 
the new constitution goes into 
effect, which would effectively 
prolong General Pinochet's rule 



Gen. Pinochet... 
studying draft- 


for this period. No elections 
would be held during the tran- 
sition and members of the 
Chilean Congress would be 
appointed by General Pinochet. 

The first general election to 
a chamber of deputies would be 
held ISO days after the transi- 
tion period ends. Members of 
the senate would be elected 
four years later. There was no 
word on when presidential 
elections might be held, 
although the proposed constitu- 
tion does provide for the direct 
election of the President 

In the event that no candi- 
date wins a majority, Chile's 
Congress would select the 
winner from the two candidates 
receiving the most votes. Presi- 
dents would serve six year 
terms, and would be prohibited 
from re-election immediately 
following their first term of 
office. 

Significantly, the constitu- 
tional draft does not prohibit 
the first elected President from 
succeeding himself, possibly 
opening the way for the present 
regime to prolong its influence. 

General Pinochet earlier this 
month said he would remain in 
power until his Government had 
"consolidated its goals.” , 


Dutch threaten to halt 
£768m Surinam aid 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE NETHERLANDS has 
threatened to halt its F13.5bn 
(f 768.8m | programme of dev- 
elopment aid to Surinam unless 
its former _ South American 
colony drops its demand for the 
aid to be made Inflation-proof. 

Surinam, on the north-east 
shoulder of South America, 
broke off aid talks during .a 
stormy meeting with Mr. Jan de 
Koning, the- Dutch Development 
Aid Minister. His visit to 
Surinam earlier -this month was 
maned by protest demonstra- 
tions in the streets against 
Dutch policies. 

Mr. de Koning told a parlia- 
mentary committee in The 
Hague that the next round of 
talks between the two countries 
io September would have little 
point unless the Surinamese 
drop their demand or ■ are at 
least willing to discuss it. 

If Surinam continues to press 


its demand for inflation-proof 
aid at every opportunity this 
will mean the beginning of the 
end to development co-operation 
with the Netherlands, he said. 


The FlSiibn aid figure agreed 
before Surinam’s independence 
in 1975 included an amount to 
cover inflation over the 10-year 
period- of the programme. 
Development spending has gone 
at a slower than expected rate 
— only FI500m have been spent 
over the past five years — and the 
effects of inflation have been 
greater than foreseen. 


The breakdown of negotia- 
tions between the two countries 
has meant that the reallocation 
of funds to new projects has 
also been halted, Mr. de Koning 
said. The Netherlands was ready 
to help improve pension and 
welfare schemes and to devel<tp 
water supplies. 


By Jurek Martin, VJi. Editor, In 

Washington 

CONSERVATIVE Republi- 
cans, emboldened by their 
substantial victories In shap- 
ing the Party’s electoral 
platform on social issues, will 
try hard next week to ensure 
that Mr. Ronald Reagan 
chooses a Presidential run- 
ning mate to their ideological 
liking. 

On Wednesday night in 
Detroit, Mr. Reagan's advisers 
succeeded in slightly watering 
down the language of the 
platform on the Equal Rights 
Amendment for Women. But 
the compromise, which 
acknowledged both sides of 
the argument, insists that rati- 
fication of the ERA is a 
matter for individual states to 
decide, without Federal inter- 
ference, and, as such, consti- 
tutes a repudiation of the 
party's 40-year support for the 
amendment. 

The platform committee 
also put the party firmly on 
record as favouring a consti- 
tutional amendment to ban 
all abortions, which happens 
to be Mr. Reagan's position as 
well. 

In both cases, the committee 
votes were so lopsided that 
supporters of the ERA and 
free choice for women on 
abortion doubted that they 
could even muster a floor 
fight on the issnes at next 
week's convention. 

Immediately, several con- 
servative pressure groups let 
it be known that they would 
oppose the selection of either 
Senator Howard Baker from 
Tennessee or Mr George Bnsh. 
Hr Reagan’s last opponent in 
the primaries, for the vice 
presidential spot mainly be- 
cause of their previous public 
stands on the ERA and abor- 
tion. 

The conservatives would 
like Mr Reagan to select Mr 
Jack Kemp, the New York 
Congressman. Reagan inti- 
mate, and author of the 30 
per cent three-year tax cut 
proposal, or Senator Richard 
Lugar from Indiana, though 
his recent support for aid to 
Nicaragua did not sit well 
with the right wing. 

But Mr Reagan is playing 
his cards dose to his chest, 
partly to preserve what looks 
like being the only real ele- 
ment of suspense next week. 
He is dne to name his run- 
ning mate on Thursday morn- 
ing. 

David Buchan adds from 
Detroit: A Reagan Adminis- 
tration jvould not fundament- 
ally downgrade current U.S. 
ties with China nor would It 
be committed to re-establish* 
ing diplomatic relations with 
Taiwan, Mr. Richard Allen. 
Presidential candidate's top 
foreign policy advisor, said 
here yesterday. 

Mr. Reagan’s Far East 
policy has sparked fears in 
Peking that if elected he 
would turn the clock hack on 
ties developed during the 
Carter Administration. He 
has criticised Mr. Carter for 
cutting ties with Taiwan as 
the price of normalising rela- 
tions with Peking in January 
1979. 

But yesterday Mr. Allen 
insisted Mr. Reagan had been 
misquoted as wanting to 
reverse the present situation 
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DEMOCRACY. as Bolivia’s 
interim President. Sra Lidia 
Gutter, remarked last month, 
sometimes carries a very high 
price. The country, which has 
just made its third attempt in 
two years to elect a civilian 
president, is the poorest in 
South America. Any future 
economic improvement for 
Bolivia’s 5m people seems inex- 
tricably linked to stable 
government 

Until recently, that stability 
has been nearly synonymous 
with mili tary rule. Bolivians 
are now watching nervously to. 
see whether Sr. He man Sties 
Zuazo, the left-wing former 
president who emerged as front- 
runner from the June 29 elec- 
tion, will be allowed to take 
office. Because he did not 
capture a majority of the vote, 
the Bolivian Congress must 
decide the election although Sr. 
Sties' chances have been helped 
by the withdrawal yesterday of 
another ex-president, Sr. Victor 
Paz Estenssoro, the candidate 
who came in second. But the 
military has been making 
threats. 


[d mama livSiOLnii 


si ™*s -i 

n- \ , 

Cochabamba | 
u A • * •Santa Braz 
m IS™™ •Sucre , 


o Jts&Mhm 


port earnings and a 559m loan 
from the International Monetary 
Fund, . totalled only . $29 4. 2m. 
During this period, Bolivia's 
international reserves dwindled 
from 5178m to 595m according 
to an IMF report 


The country's foreign credi- 
tors are also watching the 
result with less compassionate, 
but no less concerned, interest 

Foreign debt reached $3.79bn 
last year. The bulk of this was 
contracted during the seven- 
year regime of Gen. Hugo 
Banzer from 1971-78. This year 
debt obligations should reach 
5626m, which will absorb at 
least 40 per cent of Bolivia's 
export earnings. 

During .the first quarter of 
this year 5298.4m of the debt 
came due, whie money coming 
into the country, including ex- 


- Bolivian officials are trying to 
renegotiate the country's exter- 
nal debt, but most banks and 
lending institutions seem to be 
awaiting the outcome of the 
elections. A few days before 
the voting, the Finance Ministry 
announced it would explain new 
developments in rescheduling 
Bolivia's debt But reporters 
were treated to a list of new soft 
loans awarded by the Inter- 
American Development Bank, 
totalling 589.5m. . 

Gross domestic product in 
1978, the last year for which 
figures are available was a mere 
$2.3bn. Since then, production 
has declined in several key 
areas and will undoubtedly 


decline further In the face of 
political unrest. Exports of tin 
and other minerals by Comibol, 
the state mining corporation, 
and small and medium-size min- 
ing companies ’decreased In 
volume by one third or more 
during the first quarter of 1980. 

Sr. Sties has stated that, des- 
pite his Left-wing political 
alliances, his Government should 
still foe, able to attract enough 
foreign' loans and credits to keep 
the country afloat. 

“ We will have a Government in 
which there can be human error, 
but not hands dipping into the 
treasury to take money from a 
poor and backward country such 
as ours.” 

A Sties government would be 
likely to apply some austerity 
measures to the Bolivian 
economy, judging from Sr. 
Sties’ past performance. After 
taking office in 1956, he 
followed the ad vice of the 
IMF that government subsidies 
in many areas could not 
continue if financial stabilis- 
ation were to be achieved. 
Among the politically risky 
steps taken by Sr. Sties were 
a freeze on wages and salaries 
and the abandonment of 
government-subsidised miners' 
shops. These measures set off 
a storm of protest and cost 
him support from the veiy 
groups wbich had brought him 
to power. 

In other areas of the 
economy, Sr. Sties has said he 
will not de-nationaiise any of 
the state-controlled industries, 
which account for 70 per cent 
of Bolivia's production. 

The inefficiencies of Bolivia's 
state-owned enterprises, accord- 
ing to Sr. Sties, have been due 
to the corruption of past 



of the vote, may not . auto-' ' 
matically receive congressional 1 
support from Bolivians Socialist ' 
Party, . led ; by Sr. -i_ Maxcsfo 
A few days after, the- election; 
Sr. Quiroga announced- that he: / 
would not necessarily give his 
votes to Sr. Sties in. Congress. 
Failure to do so could make tht/_ 
congressional . election more 


difficult and -'intervention jbz 
Bolivia's armed' forces more 


Sr. Heruan Siles Zuazo 

front nurner 


governments rather than 
structural problems. Reforms 
will take place in those state 
enterprises which “had been 
run like the personal Serfdoms 
of corrupt officials," he .said. : 

Ironically, a StiesJed Govern- 
ment would not be able to move 
veiy far to the left because of 
the severe financial contraints 
on populist measures. 

But whatever Sr. Sties’ inten- 
tions for the Bolivian economy, 
the question now is whether he 
will be permitted to take office 
at all. When the newly-elected 
members of Congress convene 
next month, they will attempt 
to . elect a president from 
between Sr. Sties and the 
Right-wing Gen. Banzer, how 
that Sr. Paz has withdrawn. 

Sr. Sties' Popular Democratic 
United (UDP) coalition, which 
according to . some estimates 
won as much as 40 -per cent 


'likely. 

The military, led. by the army 
commander. Gen. Luis- -Garcia. 

. Meza, seems to regard Sr. Sifea. 
-as a direct threat to its exist- 
ence, despite the candidate's/; 
- repeated assurances that he'- en-V 
joys the backing of younger, 
more . progressive officers. ; 

But if the military intervenes, 
either'before or after Congress, 
meets, the civilian reaction is/: 
likely &> be swift and massive.- 
Last November,, an obtoaYe* ; 
army officer, Col. Albert Natusch/ 
Busch, seized control of tile; 
Government for 16 days. - Over" 
200 people were killed. in’ pop*/ 
lar protests. The militant" 
Bolivia Workers’ Central (C0B) 
called -a general -strike and will’ 
undoubtedly do: the same in jtfid" 
face, of another mititary coup: /; 

A new military Intervention 
is likely to be far. bloddier and 
more paralysing than the 
Natusch; coup. ; There, arp- 
• rumours even /of -plans- for -a 
massacre of . the Left ton . the 
model of the Chilean -coup in . 
-1973. But Bolivia’s soldiera are 
no.t . as wejl -organised, as their 
Chilean counterparts.: .Bolivia . 
is more likely .to resemble :E1.: 
Salvador; where a seemingly 
' endless battle- between .the - 
military and- civilians is taking. ' 
place. .?• 




Row over Saudi F15s puts Administration in dilemma 


BY OUR U.S. EDITOR 


SAUDI ARABIA has bluntly 
charged that Israel is using the 
influence of the Jewish lobby 
in U.S. politics to pursue poli- 
cies that are pausing “dan- 
gerous and de-stabilising risks ” 
to peace In the Middle East. 

An extraordinary statement 
released by Sheikh Faisal 
Alhegelato, the Saudi Ambassa- 
dor here, was prompted by the 
letter sent to President Carter 
by 68 U.S. Senators apposing 
Saudi Arabia’s request for addi- 
tional equipment for its 60 F15 
fighter aircraft But the state- 
ment’s tone and scope show 
that Saudi Arabia is again treat- 


ing the issue of the aircraft as 
a test of the U.S. commitment 
to the Kingdom. 

“It is long past time," the 
ambassador said, “that the 
Israeli problem is placed in 
perspective with the profoundly 
more important defence, econo- 
mic and other vital interests of 
the U.S., its key friends, the 
international economy, world 
peace and certainly the over- 
whelm? majority of people in 
the Middle East" 

The Israeli objection to the 
proposed sale, on which the 
Carter Administration has yet to 
give a definitive response, is 


that the addition of multiple- 
ejection bomb racks and en- 
hanced refuelling capacity to 
the F-los will render Israel 
more directly vulnerable to 
attack from Saudi Arabia. 

The letter from the Senators, 
he said, sought to limit “Saudi 
Arabia's capacity to defend 
itself. "The unavoidable implica- 
tions of such an attempt were 
further confirmation of the dan- 
gerous and destabilising risk 
caused for the region as a 
whole, for America's long-time 
friends there, ’for the inter- 
national community and clearly 
for the United States itself, by 


allowing Israeli -intransigence 
and continuing aggressions to 
drag out and preclude a just 
and comprehensive settlement 
of - tfe* Arab-Israeli conflict 

The ambassador Implied that 
if the U.S. sale did not go 
jthrough, the kingdom was ready 
to cancel the whole order and 
seek alternative aircraft and 
equipment elsewhere, presum- 
ably from France! '". 

For its part, the' Carter 
Administration is hamstrung in 
that, when the original sale was 
approved two years ago as dne 
element in a package involving 
Israel and Egypt; it promised 


Congress not to sell fhe kingdom 
such -additional equipment as - 
would increase' the range -and. , 
firepower of the F-15s. 

. .But it tends to share the SaudL ; 
view -that security considera- 
tions in the region have changed 
Oh the other hand, the Presi- 
dent, facing a difficult j-ifc; 
election campaign, is naturally- 
reluctant to offend American - 
Jewish sensibilities at a time* 
when .his. two- probable , 
opponents, Mr: Ronald Reagan 
aind Mr. John Anderson (now 
in. Israel) are bidding hard for - 
the traditionally . Democratic 
Jewish vote'. ' ■ 


ENERGY REVIEW: WESTERN U.S. STATES 


BY DAVID LASCELLES 


Overthrust Belt yields its secrets 


THE GRADUAL freeing of 
U.S. oil prices has caused a 
spectacular resurgence of drill- 
ing interest in the U.S.— so 
much so that the industry con- 
fidently expects more rigs than 
ever before to be at work, this 
year. 

Much of the exploration 
, effort is in entirely new areas, 
but so far the most promising 
results have come from second 
looks at areas that were 
previously abandoned either 
because they were thought to 
have no oil. or because the 
deposits were not worth exploit- 
ing at earlier, low, oil prices. 
In this latter category, one of 
the most spectacular has 
turned out to be the curiously 
named Overthrust Belt, usually 
known as the OTB. 

This complex geological 
formation is several dozen miles 
wide, and runs across the U.S. 
from north to south parallel to 
the Rocky Mountains. Tt extends 
all the way from Mexico to 
Canada and is the source of 
some of those two countries' oil 
finds. 

The U.S. portion of the belt 
did not yield much until the 
early 1970s. despite the pre- 
sence of promislnc seeps, and 
the drilling of more than 500 
wells. But a combination of im- 
proved drilling techniques, a 
wilUrenes5 to look deeper, and 
the development of new com- 
puters capable of handling the 
OTB's complicated seismic data 
changed all that. The recent 
discovery of what could be huee 
denosits of. hydrocarbons in the 
OTB is as "much a triumph for 
computer technology as it is far 
petroleum geolftgy. Without this 
electronic aid. geologists admit 
that they could never have made 
sense of the OTB. which twists 
and turns underground and 
even fling over itself like a 
giant breaking wave. 

The main prospecting area of 
the OTB at the moment' lies in 
a few square miles at the point 
where southern Wyoming 
borders on Utah around the 
tiny town of Evanston, though 
there is also some exploration 
in the equally quaintly named 
Montana Disturbed Belt and 
fhe central Utah Hingeline. The 
area had been all but aban- 
doned by oilmen when, in, 1974, 
a company called American 
Quasar hit oil just inside Utah. 
The discovery lay not at 5.000 
fret where most previous drill- 
ing had stopped, but at 15.000 
Teet. Clearly the rewards f rom 
the OTB were to be bard 
earned. 

The discovery aroused enor- 
mous interest, and other com- 
panies mnved in quickly. One 
of the best-placed was Standard 
of Indiana (Amoco) which. In 
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1969, had bought mineral leases 
on large amounts of land in 
the area owned by Union 
Pacific. Tbe railroad company 
had acquired the land decades 
ago as part of its right-of-way. 
Under tbe deal. Union Pacific's 
Champ] in Oil subsidiary 
retains a quarter interest in the 
land. 

Amoco's leases amount to 
mare than 500,000 acres, and 
the company is in the enviable 
position of owning an interest 
in 12 of the 14 oil and gas 
fields found so far. Standard 
California (Chevron) comes next 
with 175.000 acres. Other active 
companies include Exxon. Mara- 
thon. Cities Service, and Getty. 

Since *tfoe American Quasar 
find, more than 200 wells have 
been drilled in the rolling, scrub- 
land around Evanston, amid the 
grazing cattle and moose. 
Amoco's first big find came in 
1976 in the Ryckman Creek 
field which contains both oil 
and gas. The oil is now flow- 
ing at 9.000 barrels a day, but 
the gas is being piped back 
to keep up the pressure. Once 
a nitrogen plant has been com- 
pleted. the gas will be extracted 
too. 

More important was the dis- 


covery two years later 
of the. Whitney Canyon gas 
field. Apart from having a 
pay zone of Saudi Arabian pro- 
portions, 4,500 feet thick, the 
well pinpointed the most promis- 
ing geological structures within 
the highly complex belt: the 
paleozoic rocks. These have 
since become the main drilling 
target. 

A few miles to the north. 
Chevron hit on its Carter Creek 
gas field, and last year Amoco 
stirred much excitement by 
drilling a well in between to 
see if the fields linked up. This 
is the now famous and gas-rich 
Kewanee Federal well. It sug- 
gests that the two fields do, 

indeed, form part of one 

enormous gasfield, the full pro- 
portions of which have yet to 
be assessed. 

The discoveries have con- 
tinued. Last month Amoco 

found two more gas deposits. 
But few of the discoveries so 
far made are actually produc- 
ing. mainly because- they con- 
tain “sour gas" from which 
sulphur has to be extracted. 

Both Amoco and Chevron are 
building purification plants, 
along with a railway line to 
haul out the huge amounts of 


sulphur which they win pro- 
duce. The gas itself will be 
moved out through a number of 
pipelines. 

Interest centres less on the 
present production rate 
(though some gas wells are pro- 
ducing 30m cubic feet a day) 
than on the size of the ultim- 
ately recoverable deposits. 
Because drilling is' still at a 
comparatively early stage, pet- 
roleum geologists, are anxious 
to temper their excitement 
They do not know how far north 
and south of the present site 
the producing . formations 
extend: it could be dozens or 
even hundreds of miles, though 
the discovery of gas along the 
belt in Montana, north ' of 
Wyoming, is a hopefuL sign. 

Mr. Richard Powers, a pet- 
roleum geologist based in 
Denver, Colorado, and an ack- 
nowledge expert on the QTB. 
has just revised his preliminary 
estimates of undiscovered 
recoverable oil and gas in the 
Wyoming-Utah area of the belt 
For oil, these are a low of l.3bn 
barrels, a high of 15bn, and a 
“ most likely" amount of 7.5bn. 
For natural gas they are a low 
of 10 trillion (million million) 
cubic feet, a high of '62.5 'tril- 
lion, and a “most likely” of 30.5 
trillion. To put these figures 
into perspective, the US.- con- 
sumes about 20 trillion cubic 
feet of gas a year, and about 
6,500m barrels of oil. ': 

Mr. David Work, Amoco’s 
regional exploration manager, 
commented: “This Is not 
another Prudhoe Bay, but it is 
only one order of magnitude 
smaller. Remember that so far 
we have only looked in detail 
at 70 miles of a formation that 
extends 2,200 miles.” 

Mr. Work’s opposite number 
at Chevron. Mr. Bruce Cheat- 
ham, had a similar co mm ent; 
"What we- are find ing- would not 


help in determining what lies 
below. Surface anticlines (or 
domes • which, trap - hydro- 
carbons) are ho guarantee, 
that hydrocarbons actually - 
exist In fact, in the early days 
they were downright mislead- - 
ing and accounted for the froige- 
amount of dry holes drilled. 

With computers, the ' oilmen 
were able to map the so-called 
sub-surface anticlines, ” ' and 
gradually tbe major: components 
of oil-bearing strata emerged: 
porous rock, structures^ and the 
oil -generating shales.. Now /that 
sub-surface mapping is. being 
mastered, the % OTB explorers 
intend to use their new expesli&e- 
to explore, other parts of the 
Rockies overthrust, and similar 
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* We have looked in 
detail at 7Q miles 


but there are 2^00 V 


turn a hair Jj i Saudi Arabia, 
But it is probably tbe most sig- ’ 
nificant onshore find in the - 
lower 48.” (The ■' lower 48 " 
means the U.S. less the outlying 
states of Alaska and Hawaii.) . .. 

Exploring the OTB is expen- 
sive by onshore standards. The 
average 15,000 foot well takes 
20 months to complete and costs 
85m-58m. Sulphur extraction 
plants cost close on $300tn each. 
And the complicated technology 
required to explore and map 
the geology adds to the . cost.' 
Amoco will be spending $8m ‘ 
this year on seismic work alone. 
Chevron's OTB budget this year 
is 5100m, and. Amoco’s $130m._ 
The role played by computers 
in opening up fhe OTB is - 
stressed by all the companies 
active there.- The topsy tuivy 
geology of the OTB means that ' 
surface features are of little. 


geology elsewbe're, notably; the 
so-called Eastern Thrust Belt in. . 
Appsdachia. ? .. .. 

Responding to the promise 
shown by th OTB, Wa^ington 
has been anxious to smooth the. 
bureaucratic obstacles that 
strew the path ofoil-ryplaratian' 
.in the U.8, despite heavy 
pressure from environmentalists 
who -.want tighter -. control on - 
-drilling.. Mr. Work - said :^-The 
Federal Government has: bent . 
over backwards to--eo-operate ' 
with the industry.” . “ ■ , ;* ■* .. 

. Even to, there is a lot of can 
cem-as to how tite little settle^ ■ 
ment of Evanston will cope' with 
the huge influx - of. people and ■- 
money. The town has already 
doubled in size -from 4,000 "to 
8.000 and will. probably double 
again before long. Assets of the 
-local bank. First Wyoming, rose 
by 25 per cent last year, .and - 
the _ branch, manager had to - 
organise' trips to tgx experts in 
Salt Lake City for farmers .who . 
had become millionaires over- 
night-.- ‘ • r. >•*.. 

The town’s meagre facilities 
have ben swamped t people; are . 
living in cars and mobile, homes . 
in the car- parks. The one toad.' 
bridge - under. ■ the railway. ’Is ... 
choked with traffic, " and the 
municipal services are over- 
loaded. The oil companies, haw . 
made an effort to help by flha.nc- - 
ing projects like. schoolBj /and - 
respecting .'the town’s-' needs- 
But Evanston wiH be a severe . 
test of the oil., industry’s ability • . 
to avoid the classic: boom arad v 
bust that goes with big oR'fihds.. 
Milt . Hoesel, who " moved; tp : : 
Evanston, four years, ago, said: . 
“People can’t. believe itVhere . 
to stay.” . i / . " " . . . ■: 
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East Africa’s nomads fall victim to drought and politics 


SEVERE DROUGHT has spread 
right across Africa in the last 
five months, wilting crops and 
pasture right along the semi- 
arid Sahel 2 one below the’ 
Sahara, and has broken into full- 
scale famine in north-east Africa 
and on the Horn. Some rain has 
now fallen, but too Tate to stave 
of further widespread crop and 
livestock losses. 

Nearly 6ra people are now be- 
lieved to be ** affected ” bv 
famine in Ethiopia, Somalia, 
Djibouti, southern Sudan, and 
northern provinces in Uganda 
and Kenya. Estimates broadly 
agree that some 600 people a 
day have been dying of starva- 
tion throughout the region in 
the . last few months. Most ex- 
perts believe that potential 
human losses are much greater 
than during the last Sahelian 
drought of 1973-74, when at 
least 150,000 people died. 

Drought relief has been hit 
by a drop of some 60m tonnes 
in world cereals production in 
1979. The United Nations Food, 
and Agriculture Organisation, 
meanwhile, estimates that the 
need of the affected countries 
for cereal imports has risen 
about 15 per cent in the last 
year. By the beginning of June, 
traditionally the start of the new- 
growing season, 30 per cent of 
that need bad not been met. 

' Rains were disappointing in 


the famine region in. 1979 and 
have failed again this year. Agri- 
culturists estimate that food is 
going to have to be found for 
the next two years for at least 
2m refugees in Somalia. Sudan 
and Djibouti, 2.5m Ethiopians, 
500,000 : Ugandans in the 
northern Karamoja province, 
about 100,000 tribespeoplc in 
Kenya’s northern Turkana pro- 
vince. about 100.000 natives of 


Nearly 6m people are 
threatened by famine 
in the Horn of Africa. 

It is as much political 
strife as erratic rainfall 
that has brought on the 
disaster. Peter Bruce 
reports 


Djibouti and thousands of 
southern Sudanese. 

Mr. Edouard Saouma, the 
director oF the TAO, warned 
earlier this month that where 
“ we are on the verge of a 
simultaneous human disaster in 
many countries of an unprece- 
dented character.” Agricul- 
turists and climatologists say 
that without concerted action 


Egypt fails to reach 
agreement with IMF 

BY ROGER MATTHEWS AND ANTHONY McDERMOTT IN CAIRO 


EGYPT AND The International 
Monetary Fund have failed to 
reach the basis for a new 
agreement to replace the $730m 
(£3 06m) three-year facility that 
collapsed three months after it 
was signed in 1978. 

The failure is a setback for 
Egypt's desire to win an inter- 
national seal of economic. 11 good 
housekeeping," but it also 
demonstrates .the immense im- 
provement in the balance of 
payments over the t past 18 
montits. 

Dr. Abdel-Raraaq Abdel- 
Meguid, the deputy Prime 
Minister in charge of the eco- 
nomy. said in Cairo on Wed- 
nesday tiiat he believed the 
Government had met the 
requests of the IMF ,r on all 
counts.” 

But a new problem had 
arisen; which was that Egypt 
could - only draw on the fund if 
its balance of payments were, 
in deficit The deputy Premier 
forecast that Egypt would have 
an overall payments surplus this 
year of about 5400m. 

During discussions with , the 
Fund team, which leaves Cairo 
today, Dr. Abdel-Meguld 
claimed that it had broadly 
accepted the concept of his 
economic strategy, and that it 
was hoped this should be 


enough to reactivate an agree- 
ment. 

But the failure of the talks 
to produce a new letter of 
intent suggests that the IMF 
was not convinced that bhe new 
budget introduced on July 1 
would have a defiationary im- 
pact 

In the budget. Dr. Abdel- 
Meguid increased public sector 
wages, subsidies and social 
security benefits by a total of 
nearly S1.4bn. But he said he 
bad more than offset that by a 
rise in foreign currency earn- 
ings of about Sl.Tbn. 

Since his appointment six 
weeks ago. Dr. Abdel-Meguid 
has been determined to reform 
the existing economic structure 
—often to the dismay of Egyp- 
tian and foreign officials and 
businessmen. He has been given 
considerable leeway in this 
because of the enormous rise in. 
Egypt's income from oil. 

According to D. Abdel- 
Meguid, they were worth S1.5bn 
last year and could rise to 
52.2bn this year. The major 
aims of his. economic strategy 
have been the reform of the 
public sector, bringing import 
operations under closer govern- 
ment control, and requiring 
foreign banks to place 15 per 
cent of their foreign currency 
deposits with the central bank. 


Arab insurance switch 


BY OUR MIDDLE EAST STAFF _ . 


THE ARAB Maritime Petro- 
leum Transport Company, an 
oil tanker shipping line owned 
by eight Arab states, says it 
will not pay any increased 
war risk premiums charged 
by Uoyds underwriters for 
voyages to the Gulf. 

It wBl be switching its in- 
surance to the Arab War Risk 
Insurance Syndicate, a group- 
ing of 32 Arab insurance com- 
panies, which start operating 
next January. 

The move is part of a drive 
by Golf states to keep more 


insurance business and rein- 
surance income within the 
Arab world. It received an 
impetus from Lloyds' decision 
last September to allow un- 
derwriters to impose a higher 
war risk premium for Gulf 
voyages. 

A Lloyds official said yes- 
terday that die imposition of 
the higher war risk premium 
was at the discretion of 
individual underwriters. Ship- 
ping companies which did not 
want war risk cover did not 
have to have it 


Lebanese Ministers fear 
Christian autonomy move 


BY IH5AN HIJAZ1 IN BEIRUT 

LEBANESE Cabinet Ministers 
were yesterday reported to 
have expressed fears that the 
fierce fighting in predomi- 
nantly Christian areas of 
Lebanon may be followed by 
the creation of Christian 
“ autonomy " under Phala n gist 
control. 

Now that the fighting has 
died down, Lebanese are waking 
up to the gravity of the situ- 
ation which has arisen after the 
Phalange party gained total 
control of the areas and 
. virtually crushed its main 
Christian rival, the National 
Liberal Party of Mr. Camille 
Chamoun. a former President. 

Roth Mr. Chamoun and Mr. 
Pierre Gemayel, the Phalangist 


leader, have described this 
week’s clashes as a "disaster,” 
while Dr. Selim Hoss, the Prime 
Minister, has called the situa- 
tion "extremely serious." 

Dr. Hoss warned that 
dominance by a single party 
will only be at the expense of 
the "legitimate authorities of 
the central government.” 

The Ministers were reported 
to have warned that Christian 
self-rule could produce a 
similar move on the part of 
the Moslems, which in turn 
would lead to a partition of 
Lebanon. 

Press reports yesterday put 
the number of dead in the 
Clashes at 320. 


South African railway 
workers quit Zimbabwe 

BY BERNARD SIMON IN jOHANNESBURG 


FIVE SOUTH African Railways 
technicians seconded to 
Zimbabwe Railways are return- 
ing to South Africa without 
being replaced. 

It is unclear at this ‘stage 
whether the men have been 
recalled in the wake of rising 
tension between the South 
African and Zimbabwean Gov- 
ernments. But a railways 
official said, in Johannesburg 
yesterday that the men “are 
coming back at their own. 
request" Another five tech- 
nicians have returned to South 
Africa in the jiast few months. 

South Afriea has provided 


assistance to Zimbabwe’s rail- 
ways for several years, because 
of a serious skills shortage 
there, and damage done to rail 
facilities during the seven-year 
bush war. The technicians 
carried out maintenance and 
training work- They have 
helped to maintain 25 South 
African steam locomotives 
hired to Zimbabwe. . 

Hie railways official said 
there was no intention at pre- 
sent to withdraw the loco- 
motives, and that they would 
rem&io north of the border if 
the Salisbury Government 
wanted them. 


by the governments concerned 
in anil about the Horn, famine 
will strike again, probably more 
frequently. 

Death by drought is not new 
lo the Horn. There were 23 
major famines in Ethinpia 
between 1540 and 1800. a 
famine between 1SS8 and 1892 
killed about one third of Iho 
country’s population and. since 
then, Ethiopia has been hit by 
full-scale famine at least once 
every- decade. 

Yet the threat is aggro va led 
by political instability, which 
will prevent governments in 
the area from attending to the 
victims of tho drought at least 
for the immediate future. 

The two major areas of con- 
cern are Uganda, which has 
remained chronically unstable 
since the overthrow of Idi Amin 
last year, and the Horn, where 
Ethopiq is involved in intract- 
able struggles in Eritrea and 
Hie Ogaden. 

ll is scarcely surprising lliat 
most of those actually dying are 
the roofless and politically mar- 
ginal nomads of the lowlands. 

The bulk or the dry lowlands 
of the famine region is nomud 
lerritory. Jn the Ogaden, herds- 
men have traditionally moved 
freely between Ethiopia and 
Somalia after water and graz- 
ing. driving with them the big- 
gest concentration of Ethiopia's 
27m bead of cattle (the largest 
herd in Africa i and camels. 
Eritrea, but for a core of seden- 
tary farmers nl the centre of 
the province, also has a nomad 
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tradition and Karamoja. Tur- 
kana and southern Sudan are 
populated by *' shifting culti- 
vators.” 

The methods these people 
have traditionally used U\ shield 
lhcm from an erratic climate no 
longer work. Equally, caught 
between war anti civil strife*, 
they lack the political influence 
to mitigate the added horrors of 
natural disaster. 


Ethiopia ami. more indirectly, 
Somalia, are fighting for control 
of the frganen and nationalist 
guerrilla armies have been 
waging war with Ethiopia over 
Eritrea for nearly 30 years. 
Karamoja. because of the break- 
down of order in Uganda dur- 
ing Ihe rise and fail of Idi Amin, 
has become probably ihe most 
lawless place in iiie world. 

Yet the numad.s remain 


locked lr.iu a exile of produc- 
tion and -uhsisience in which 
ihe slightest changes in climate 
ill continue iu have immediate 
and dramatic effect. 

The la.-t Sahel drought struck 
after four jears of good ram, 
during ivnii.ii huih human and 
livestock population- increased 
rapidly: governments, attracted 
by a new meat and grains 
potential, carried 0 '.i r ambitious 


veterinary programmes and 
vastly improved access to water 
by sinking new boreholes and 
wells. 

But with the onset of drought. 
Ihe land failed quickly tinder 
the increased human and 
animal burden and the 
authorities throughout the 
Sahel fell hack just as quickly 
to save eriahJuhtfd. exportable, 
each crops. 

For both the farmer and the 
herdsman the only alternative 

has been tu eat the remaining 
>eed and slaughter or sell oil 
livestocks Tile effects are two- 
fold. 

First, seed stocks empty. 
Replacements of just the right 
variety are almost impossible In 
find outside the Sahel. For the 

farmer, the only escape from 
the famine cycle once it is in 
motion lies in recourse to 
adequate and controlled stocks 
of the right .seed varieties. 
Right now. these do not exist. 

Second, as cattle are reared 
mainly for milk and blood, and 
as bridal dowries, ihe norandic 
ll vex lock market is small and 
easily glutted. Poor stock- 
values and high food and seed 
prices during the 1973 drought 
in Ethiopia prompted one siudy 
to note that “ people died in 
Ethiopia not because of an ex- 
treme shortage of food, i.e.. 
famine, but because of an ex- 
treme shortage of money, i.e., 

poverty." 

Growing human and herd 
populations have tilled and 
trampled vast tracts of northern 
East Africa and the lowlands of 


Ihe Horn into virtual desert. 
Boreholes once sunk near good 
grazing are now ringed by up 
lo 15 kilometres of sand and 
once desertification passes a 
critical point it is virtually un- 
stoppable. 

The experts label the region’s 
ecology " finely balanced.” 
which is a measured way of say- 
ing anything can happen and 
probabiy will. All modern 
science knows for sure about 
rainfall in the region is when it 
is most likely to occur. 

Accurate prediction is impos- 
sible.” one British climMologisl 
says, “even a day in advance." 

For nomads, the "drought 
threshold" has risen dramati- 
cally. "We have got to the stage 
now” one agriculturist says, 
"where the land traditionally 
used (by the nomads) can 
satisfy their basic needs only 
under the very best climatic 
circumstances.” 

Even so. there may be 
answers to these problems. 
"Modern agriculture can find 
solutions to most changes.” ex- 
pens say. With proper animal 
husbandry and more careful 
cultivation. East African 
nomads have the productive 
potential to double the output of 
meat and grains now marketed 
in the region. 

Yet while Nomads clearly can 
be better protected against 
drought through systematic 
herd reduction, family planning 
and settlement, there is a con- 
sensus that these solutions can 
only be introduced by the 
governments concerned. 
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WORLD TRADE NEWS 


Tax clauses 
changed in 
Schindler’s 
China deal 


Lisbon gives Peking ‘most 

favoured nation’ status for nuclear 


By Rodney Hobson in Hong Kong 


SCHINDLER, the Swiss lift 
company, has announced 
details of an industrial manu- 
facturing joint venture with 
China, and has disclosed that 
several aspects or the agree- 
ment vary in important 
respects from the contract 
negotiated earlier this year. 

The venture, a 75-25 split, 
with China Construction 
Machinery Corporation hold- 
ing the major equity share 
and Jardine Schindler (Far 
East) Holdings as the foreign 
partner, aims to modernise 
China's lift industry over the 
next 20 years. The contract 
was signed in March and 
announced in May. 

However. Peking's Foreign 
Investment Commission, 

which many foreign business- 
men had thought would be a 
rubber stamp authority, en- 
gaged Schindler in four fur- 
ther months or negotiations 

Changes were made mainly 
to clauses relating to proBts. 
taxation, arbitration, labour, 
and the price at which the 
venture would ultimately be 
repurchased by China. 

The taxes the joint venture 
will have to pay were not 
clearly spelled out in the 
original contract. They are 
now listed as income tax. sales 
tax. duty on imported, 
materials, property tax, re- 
mittance tax on royalties, 
franchise fees, licence fees, 
interest and consultation fees. 

Profits should not exceed 
20 per eent of the company's 
net equity, which is original 
investment plus reinvested 
capital. 

A flat profits tax of 31.5 per 
cent will apply. 

Remittance tax on dividends 
sent nut of China (sometimes 
called withholding tax) is a 
flat 10 per cent. This is the 
only tax that the foreign 
partner, as opposed to the 
jotnt venture, will have to 
bear. 


BY JIMMY BURNS IN LISBON 

! SR. BASILIC* HORTA. Portugal's 
| Trade Minister, returned yester- 
! dav from a 10-day official trip 
| to Peking and Macao during 
i which he laid the groundwork 
for a major strengthening 
I of Portuguese-Chinese trade 
[ relations. 

Sr. Horta stressed that trade 
links between the two countries 
had been “ consolidated " as a 
result of the signing of a 
commercial agreement in the 
Chinese capital last week. This 
pledges major co-operation and 
gives China the status of “ most 


ment opportunities In mainland owned 


company.. 


plant study 


New Delhi to incite ; 
foreign participation 
in oil exploration 


NatWest 


inMexico 

credit 


agreement 


continuing negotiations with i the By Oor Helsinki Correspondent 


Sr. Horta said that Portucel, Dutch-owned Heineken on a 
the stale-owned pulp and paper joint agreement for the building 


company, has signed an Es 550m of a new beer plant in China. 
(£4. 7m) contract for the export Sr. Horta also mentioned for the 


of an undisclosed amount of first time the possibility of a to order a feasibility study for 
puJp to China over the next, joint venture with the Chinese a 3, MO MW nuclear plant from 
three years. Portugal has also in the transport and shipping France, pitching it against a 
signed an Es 10m contract sector. This would involve the similar Soviet reactor 


which will increase the export export of coal and oil to Europe 
of cork products. These cur- from the Far East using Portu- 


rently account for 36 per cent guese ships. 


Chinese "capital last week. This of total Portuguese exports to The Trade Minister also sug- 
nledees major co-operation and China. . . . . _ gestedthatMacao.thePortu- 

"ives China the status of “most Sr. Horta said that a number guese-admmistered enclave on 

favoured nation." Portugal of contracts had been brought the Chinese mainland, could 

will relax import duties on closer to completion during his provide a further stepping stone 

certain Chinese products in stay in Peking Centrel de Cer- for increased trade links 


Chinese products in 


return for the offer of invest- vejas 


Portuguese 


for increased trade 
between Portugal and 


links 

China. 


By Oor Helsinki Correspondent i, BY k. K. SHARMA IN NEW D&HI . 

IN_ surprise- move Intatra • ^-piA’S PetroIeum ltfimstiy.is ^Ue^ the Government to step 
Finnish state power working out details afthe up the programme for. explora- 
company, announced that it is terms on which foreign oiL pom- -tion, both onshore and .offshore, 
“i°^r feasi ? lUty i ,tu ? r JST panies will be invited to explore so that -foreign sources of eil 
a 3, M0 MW nuclear plant from for 0 i] in the country's r vast .- supplies can be replaced! sis soon 
France, patching it against a continenta i shelf, and" “an aspossible. V* ' ■ 

s, {?- S r “towel announcement Is expected^ soon. Since resources . available for 

'r hlch ie h _l s been uoder stud> This represents a major - re- exploration and increased pro- 

sinre 1977 ‘ * veS? Sf t^dedsiSf iken Suction from existing offshore 

The decision to ask Sofraton oilfields are JainiteB; It is .now 

of France to undertake the ^ GorermnSt-owned on P™? 05 ? ^KSsl'S' 
study is “ a direct and almost Natura j Gas Commission to do P 40 *® 8 to dnU ^-potential oU- 
immediate result of President exploratory drilling an offSiore bearing area^. What remains to 
Valery Giscard d’Estamg-s visit S *uctures. many of which are be dedded ***■?* ■ 

to Finland in early June" Mr. beIie ved t0 potentially oil- 


• Since resources . available for 
exploration' and. increased- pro-, 
duction from existing offshore 


Valery Giscard d’Estaing’s 
to Finland in early June,' 


Vesa Laukkanen. an Imatra hearing oh the basis -of -seismic 


Bid to boost UK— Yugoslav trade 


Voima spokesman said. 
The study will be 


surveys. • • 

The ban on foreign companies 


production-sharing contracts. 

. Officials say that drilling will 
be allowed, on "commercial" 
terms. Care' will be taken tb 
ensure that the interests of 


taken “ after the summer vaca- was imposed after the failure India expertise do not suffer. ■' 


BY ANTHONY ROBINSON 
YUGOSLAVIA'S' determination balance of payments loan 
in boost exports to the UK and through the Bank of Yugoslavia 
interest UK. companies in joint 
ventures and industrial co- I7K corapanies witl 
operation in third countries has ce ptions. have not 
been underlined by Mr. Metod advantage of oppori 
Rntar. the Foreign Trade the Yugoslav market. 

Minister, in his visit to London appear to have been 
this week. The Yugoslav dele- »PP»rent Hi Bcultlw 

gallon held talks with the Bank YugosIav economic ai 
of England and British Govern- system. To remedy 
ment ministers in connection Kurt Weissknpf of t 
with Yugoslavia's current Chamber of Commer 
efforts to arrange a major pared an expanded 


tions and will be a fairly quick of Canadian and U.S. groups, to This means, 
one as the standards in France which concessions had been tecting the 
and Finland are 'dose to eacb given, to pursue vigorously the the Oil and ! 
other, Mr. Laukkanen added. exploration programme can- mission, whi 


his booklet. Trading with Yugo- With this decision Imatran j J5f5 ted ai io« 


slavia, which provides a com- Voima has opened up the com- 


prehensive and informative 
survey of the Yugoslav system 


UK corapanies with some ex- for the business reader. 


ceptions. have not taken full 
advantage of opportunities in 
the Yugoslav market, and many 


The booklet, now available 
from the London Chamber of 
Commerce and Industry, out- 


appear to have been put off by lines the main priorities of the 


apparent difficulties in under- 
standing the complexities of the 
Yugoslav economic and political 
system. To remedy this Mr. 
Kurt Weissknpf of the London 
Chamber of Commerce has pre- 
pared an expanded version of 


forthcoming five-year 


petition against tbe Soviet 
1.000 MW reactor. “ The French- 
technology. is directly adaptable 
to Finnish standards, while the 
Soviet nuclear technology has 
to he heavily .adapted," Mr. 
Kaleoi Numminen. manager of 
Iraatran Voima commented. A 


traded for. The concessions 
were given in the Gulf of 
Kutch and the Bay of Bengal 


This means, in effect, pro- 
tecting the interests of 
the Oil and Natural Gas Com- 
mission, which is the sole 
agency for offshore exploration 
and production. . _ 

The Commission has success- 


and the foreign groups aban- -fully developed the Bombay 


doned drilling- without finding- High and Bassein oilfields m 


oil after fulfillng the minimum western continental shelf. 


period and concentrates on pro- fi na i decision between French 


terms of the contracts. 

The change in policy has been 
taken because the crushing 
burden of crude imports on the 
balance of payments has com- 


from where the present produc- 
tion. rate Is 5m- tonnes. 
Recently, it found oil. in the 
first oil spudded in the Bay of 
Bengal. 


viding a practical guide to 
marketing, trade fairs, the 
workings of the various self- 
managing bodies and economic 
chambers. 


Zambia, Zimbabwe visit set 


■ BY MARK WEBSTER 

THE LONDON Chamber of with 
Commerce is planning a 18-day mini 
trade and investment mission Char 
to Zambia and Zimbabwe in time 


with leading government 
ministers and their officials, the 
Chamber says, but there will be 
time in the programme for 


November this year. The mis- individual arrangements. 


sinn will first go to Zambia for British exports 


Zambia 


one week, before going on to were worth £85.5m last year 


Salisbury by air. 

Appointments will he fixed 
collectively in both capitals 


and a 16-year agricultural pro- 
gramme costing £214m has just 
been announced in which 


Britain is one of 21 participating 
countries. 

Exports to - Zimbabwe are 
likely to reach £40m this year 
now that sanctions have ended 
and the economy is restoring 
its links with the outside world, 
trade officials say. 

The cost of tha trip is £1,089 
but there is a British Overseas 
Trade Board subsidy which 


and Soviet technology will be 
marie in 1987. 

The French alternative comes 
as the first Soviet unit at 
Loviisa is closed for its annual 
check-up which has revealed 
welding faults in the steam 
generators, lengthening the 
closure by at least a month. The 
inauguration of the Loviisa Two 
unit has also been delayed 
because. of cracks in the pres- 
sure vessel. 

The Soviet alternative for the 
new 1.000 MW plant has already 
been written into Finland's 15 
year trade agreement with the 
Soviet Union, but the invitation 
to the French company shows 
that the need for Soviet imports 
is not as crucial an issue as they 
were in the early 1960s when 
the two Loviisa units were 


RCA video system 
for Europe market 


HQJALATA Y LAMINA, part of 
Grupo industrial' Alfa of 
: Mexico, .-and National West- 
Tninster /Bank Tifitfe signed! a 
'letter of Intent ;for a'S50m 
(£21m) . buyer,- credit, to ^be 

■ ‘ guaranteed ; ' : by\ the '-Export 

- Credits' Guarantees ... . Depart - 
1 -ment (ECGD-) --to' finance ;• the 
' supply of' st^mainif actnr- 
; • ing equipment . : ... .. • d* ?. 
Meanwhile EGGD- guaranteed 
. a £5m iine of -credit .which 

National; . Westminster Bank 
bastinade .-available to CeSko- 
slovenska Obchodnl Banka,, of 
Czddbqsapvukia: to ' 'enable 
..vCtagt buyers to_j>lace orders 

- in 'the- XJK - for capital . -gttods 

: andvassociated. services. ’ . 

ECGD has also' guaranteed a 

. $4m loan which Barclays 

Bank International has made 
available to Neal and Massy 
Industries of Trinidads and 
Tobago to. help finance con- 
‘ "tracts awarded by Neal and 
Massy Industries to Otto Durr 
.(Great Britain), and Drysys 
King Conveyors. 

Otto Dorr will be responsible 

■ for the design, ..supply-' and 
installation of vehicle p^int 
shop equipment . and Drysys 
King Conveyors will riipply. 
deliver and supervise installa- 
tion and commissioning of .a 
floor and overhead conveyor 
system. 


Hungary truck 
deal for DAF 


BY GUY DE JONQUIERES 

RCA, THE UJ5. electronics signed agreements to make and 


By Charles Batchelor 
In Amsterdam 


manufacturer, plans to launch 
its videodisc home entertain- 
ment system in Europe in mid- 
1982 and has licensed the 
General Electric Company 
(GEC) to make players for it in 
Britain. 


promote players end discs for a 
videodisc system developed by 
Victor Company of Japan 
(JVC). 

A third system has been deve- 
loped by the Dutch Philips 
group. It is already on sale in 


Mr. Steve Barone, senior vice- parts of tbe UJS. and is due to 


president of RCA. said yester- be launched in the UK early 


day that a European version of next year. 
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Good working conditions are a big 
I actor m improving industrial 
relations and productivity. 

And providing lacililies to 
saleguard employees personal 
— % belongings are a big move in 
7"T the right direction. 


Write or phone for more 
information about 
Helmsman Lockers to: 

Dept. WB9 


would be paid on completion of ordered. This is because of the 


Ihe mission tn companies selling 
wholly or mainly goods of UK 
origin. 


higher price of oil. Two-thirds 
of Finnsh oil supplies come 
from the Soviet Union. 


That’s why so many 
companies install 


companies install 
Helmsman Lockers. 

) Somakethisa 
productive day for you. 


W. B. Bawn Ltd. lull 

Northern Wav TcW' 

industrial Estale, 

Bury SI. Edmunds, yw 

Ts?l:(C28J’2S12 W -JSM 
7 elec S17 359 V ]7\ 


HOW A COMPANY BOAT CAN HELP FLOAT NEW IDEAS . 


Mobile meeting! worldwide. Ufllauc motivation lor uiesmon and 
customers. Prestige presentations In Brighton or the Mod. Plus income 
from chartering Your company could have all ol these with a luxury 
yacht from o.l. P Marine's fleet. Considerable tax saving advantages 
too. Full management, maintenance, crewing and provision*, 


MAFtfrELTD 


Contact . Chn» Wingate. 
Brighton Marina, 
Bnghton. Suss#*. 

BN2 SUF. . Tefox; 51226. 
Tel: 0273 69991B. 


the system was being developed. 
The system, called Seleotavl- 
sion. is due to be launched next 
spring In the U.S.. where it will 
sell for about $500 (£210). 

GEC has not yet committed 
itself to any firm manufacturing 
plans but its top management 
is optimistic about the pros- 
pects for the videodisc mariict 
and believes that of the three 
rival types. Select® vision is the 
most likely to succeed in 
Britain. 

If GEC decides to make tbe 
players, it will be competing 
with Thorn-EMI. which has 


id. All three systems play back 
pi- on an ordinary television with 
xt moving pictures, and sound en- 
ill coded as liny pits on a pre- 
recorded disc. But because they 
»d use different techniques, discs 
ng designed for one system cannot 
nt be played on the others, • 

9S- As well as GEC. two smaller 
ct and unnamed British companies 
ee have taken out licences to make 
he Selectavision players. RCA 
In' says it has also issued licences 
to most of the major Japanese 
be consumer . electronics manufac- 
ag hirers except JVC and its 
as parent. Matsushita Electrical 


DAF TRUCKS, the Dutch com- 
mercial vehicle' . maker, ,-has 
signed a FI 60m (£l3.23m) 
agreement -to supply track 
cabins . and chassis girders to 
the Hungarian industrial 
group,. Raba— initially. for a 
five year period. ' • ‘ ft . 
Hie Dutch company took over 
the order from another— un- 
named— West European con- 
cern in what is its first move 
into the Comecon trading 
area. Raba is the largest 
commercial vehicle maker in . 
Hungary and also produces 
200.000 truck axles and .30,000 
. diesel engines a year. 

. Mr. Piet Van Doorne, .• Daf 
chairman, repeated his earlier 
forecast that the company ex- 
pects to improve on the 1979 
net profit of FI 21.6m this year 
after a “not unfavourable" 

. first half. Sales have de- 
clined for some of its trucks 
* In a few markets in recent 
weeks but this is not expected 
to have much impact 


rti I societe nationale 
4-J eifaquitaine 


A limited company with issued -.hare iiipiuil or^Ob.3T3JOO Trancs. Registered office;Tour Aquitaine, 92 COURBEVOIE, France. 
Head Office: 7, rue Nclaioa, 75015 PARIS. Regis u.m-in number: RCS Nantene B *52120784. 


REPORT ON 1979 ACTIVITIES 


ANNUAL GENERAL MEETING OF SH.AREHOLDERS. JUNE 12, 1980 


In 1979, relations between tbe oil producing countries and their customers were thrown Into term oil as the 
OPEC members worked together to limit production to a level that allowed them to maintain market tension. 
Asa direct consequence of this, the Elf Aquitaine Group has further increased its exploration efforts, -nhich 
have been rewarded by several medium -sized discoveries, and has Intensified its trading activities with the 
aim of increasing and diversifying supply sources. 

There has been a marked improvement in net income for the year, due to the general economic climate, to 
increases in prodnctlon levels, and to efforts made in all branches of activity to increase productivity. 



I 
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Principal activities 
in 1979 


■ crude oil supply, 
Refining and distribution 


Financial highlights 


I Exploration 


2.23 billion francs were spent on 
exploration in 1979, as against 
1.95 billion in 1978. The 305 wells 
drilled by ihe Group as operator 
or in association with other oil 
companies led to the discovery of 
some thirty small and medium# 
sized commercial fields. 


Our refining and distribution 
activities showed profits in 1979, 
although these were modest 
considering the capital invested 
in this sector and if we deduct the 
sums tied up by the increasing 
cosr of inventories. The 
improvement over last year is due 
to the increase in the price of 
finished products and to the 
recovery plan implemented 
earlier by the Group. 


Our gross lease holdings have 
increased from 1,261,000 square 
kilometers in 1978 to a total of 
1,357,000 in 1979. thus alio wing^s 
to project even greater 
exploration activity for the 
current year and for the future. 
Exploration rights have been 
obtained in countries with high 
oil and gas potential such as 
Nigeria and Angola in the face of 
considerable competition. 


In 1979 the Group had at its 
disposal some 50.3 million tonnes 
of crude oil from own production 
and from third party purchases. 
Of this quantity, 34.4 million 
tonnes were treated by Group 
refineries which processed a total 
of 36.2 million tonnes, compared 
to 33.6 million in 1978. 


Funds generated from operations 
(after the effect of LIFO) were 
11,955 million francs compared to 
6.457 million in 1978. Some 41% 
of this improvement came from 
the refining- distribution sector. 
Current taxation .was 3.733 million 
francs, depreciation, depletion 
and amortization accounted for 
2,667 million, and the charge for 
exploration was 1,888 million 
francs. 


Almost any business 
can succeed in the Dallas 
and Fort Worth area. We 
have all the ingredients to 
help your business grow. 

We’re located in North- 
ern Texas, in the middle i 
of the United States I 

“Sunbelt’.’ I 


Production 


Elf Aquitaine's share of the 
French market increased slightly 
l up to 23% from 22.7%) thanks 
essentially to improved market 
penetration in light products. 


After deduction of the cuirent 
price reserve Tor the year (LIFO 
adjustment) of 2223 million 
francs, Societe Nationale Elf 
Aquitaine's share of consolidated 
net income amounts to 5,571 
million francs (against 1,434 
million in 1978), giving net 
income per share of 307 francs 
for the year. 


In 1979. Group operated 
production of oil and other liquid 
hydrocarbons amounted to 
23.7 million tonnes, against 22.9 
million in 1978. Group share of 
these quantities was 1S.8 and 

18.5 million tonnes respectively. 
Natural gas production rose from 

15.5 billion cubic meters in 1978 
to 1S.S in 1979. thanks to the 
increase in North Sea production. 


■ Petrochemicals 
and plastics 


It was possible in 1979 to pass on 
the significant increases in cost to 
end users in the form of 
increased sales prices for 
manufactured products. 


Capital investment in 1979 was 
7,185 million francs compared to 
6.867 million in the previous yean 
There was less need for 
borrowing so that the ratio of 
indebtedness fell from 44% In 
1978 to 38% in 1979. 


Health and hygiene 


The Group produced 2.8 million 
tonnes of sulfur and sold 
2.9 million. 


Coal production was steady at 
1.3 million tonnes in 1979. 


The financial situation of our 
nickel subsidiary, Societe Le 
Nickel (SLN) improved 
throughout 1979 with sales of 

67.000 tonnes compared with . 

45.000 in 1978. This has led to a 
reduc tion in inventories ol' 

22.000 tonnes- 


There was major change in 1979 
in the structure of the SANOFI 
Group brought about by the 
merging of certain of its 
subsidiaries (Labaz. Parcor, 
Galor, etc.). As a result of this, 
the SANOFI share has been 
quoted on the Paris Stock 
Exchange since the beginning of 
1980. 


Net income of the parent 
company SocieLe Nationale Elf 
Aquitaine -was 2.296 million 
francs against 906 million in 1978. 
This was due in particular to the 
recovery of the refining- 
distribution sector. The dividend 
for 1979 amounts to 635 million 
francs or 35 francs per share (plus 
the tax credit of 17.50 francs per 
share). Dividends are payable 
from July 3, 1980 against delivery 
of coupon number 25. 


The activities of this sector have 
continued to grow and the 
consolidated sales of SANOFI 
have increased considerably over 
1978. 


The first months of 1980 have 
been marked by renewed concern 
in the refining-distribution sector, 
especially in France, while our 
exploration and production 
activities continue to be 
profitable. 


We have plenty of prime 
undeveloped land for indus- 
trial sites. Room for expan- 
sion is virtually unlimited. 

We’re a natural distribu- 
tion and rail centre, located 
halfway between New York 
and Los Angeles. And we’re 
also serviced by an excellent 
highway network and the 
largest commercial airport in 
the United States. Our 


P^fP^ates a high quality 
T ygp r of life. But one of our 
M? biggest attractions is the 
f positive attitude our civic , 
and political leaders take 
toward new business. Our : 
labour is hard-working, too. 
And there are no Texas per- 
sonal or corporate income 
taxes. You’ll do well because 
the people here want you to 
do well. v 

For more information about 


ant? 


expansion opportunities, please 
write: W. M. Blake, President of 
the North Texas Commission, 
EO: Box 61246, DepL 300, 


Texas 75261, USA 



FORT WORTH 

Where die ^vqrld 


h ' " 
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Short Brothers pushes 
short-haul airliner 


BY MICHAEL. DONNE, AEROSPACE CORRESPONDENT 




Artist's impression of the Shorts 360 36-seat airliner 


-rsr D.| 


SHORT BROTHERS of Belfast 
is to spend up to £l5m develop- 
, ing the 360, a new, enlarged 
version of its successful 330 
"commuter airliner." It will 
seat 36 passengers. The exist- 
ing 330 seats 30. It will make 
its first flight in September next 
year and be ready to enter ser- 
vice in late 19S2. 

Mr, Phil Foreman/ managing 
director of Short Brothers said 
yesterday the company could 
see a potential demand world- 
wide for about L000 short-haul 
airliners in the 20-40 seat 
bracket, including the Series 
330 and 360 airliners. 

Short Brothers will build 
both types of aircraft on the 
same Belfast production line. It 
has sold TO Series 330, worth 
about £75m, and more sales are 
being negotiated. 

A campaign for the Series 360 
airliner v/as launched late yes- 
terday in the U.S., to which Mr. 


Foreman flew on Concorde after 
announcing the aircraft in 
London. 

Finance for the new pro- 
gramme is expected from the 
Government and private 
sources. Mr^ Foreman said the 
company was- engaged in talks 
with both. 

The new aircraft was 
designed for short-haul opera- 
tion, especially in tie U.S. 

“ commuter airline " market, 
which has shown substantial 
growth in the past year or so 
in spite of the recession. 

This is because many major 
airlines, faced with soaring fuel 
costs and pressures for cheaper ■ 
fares, have withdrawn from 
many • short - haul markets, 
leaving them to smaller airlines 
with smaller aircraft. 

Compared with the earlier 
Series 330. the new 360 will 
have a longer fuselage and a 
redesigned tail unit But much 


£30m North Sea tender 
by Cammell Laird 


BY OUR OWN CORRESPONDENT 


BRITISH Shipbuilders' Cam- 
mell Laird Birkenhead yard is 
expected to tender shortly for 
a £30m-plus contract to build 
an advanced twin-bull semi- 
submersible diving support 
vessel, designed for North Sea 
work. 

The potential buyer is a con- 
sortium being set up by the 
Merchant bank Kleinwort 
Benson, which hopes to place 
80-90 per cent of the. consor- 
tium’s equity with institutional 
investors. The remaining stock 
will be shared between the 
Aberdeen-based companies Sea- 
forth Maritime and Wharton 
Williams Taylor. 

British Shipbuilders has com- 
missioned the refinement of an 
advanced design of the vessel 
prepared by Submarine En- 


gineering, Whose m anaging 
director, Mr. Thor Haavie. 
designed the Uncle John, the 
first purpose-built semi-sub- 
mersible diving support vessel 
in the North Sea. 

Cammell Laird will face 
strong overseas competition. To 
build the vessel in a foreign 
yard would cost about £30m. 
There have been preliminary 
indications that building it in 
the UK would cost the consor- 
tium between £36m and £37.5m. 
even taking into account the 
shipbuilding subsidy provided 
by the UK’s Intervention Fund. 
The fund, which must be 
approved by the EEC, would 
provide a maximum of 23 per 
cent of Cammell Laird’s overall 
price. 
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Drilling rig order will 
mean 800 Clydebank jobs 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


A second order to build an 
£lSra drilling rig is likely to 
be announced shortly by the 
French-owned company UTE 
(Shipbuilding) which has taken 
over the former Marathon yard 
at Clydebank. 

Last month the yard signed 
an agreement with Perraargo, a 
Mexican drilling company, to 
build a jack-up rig for use in the 
Gulf of Mexico. 

Oil ind ustry sources suggest 
that UIE is about to conclude 
another deal with a U.S. owner. 

The orders, the first for a 
UK. yard for rigs to be used 


in U.S. waters, have, up to now, 
been supplied exclusively by 
local constructors and confirm 
the pick up in the rig market, 
stimulated by a new wave of 
exploration.. 

They will secure the 800 jobs 
at Clydebank until 1982 and are 
likely to be financed by p Scot- 
tish bank, bringing an * added 
benefit to the economy. 

UIE may delay the start of 
construction on a second con- 
tract in -order to fulfil its obli- 
gations to Marathon, which 
licences the Clydebank yard to 
build rigs to its patented design. 


MP urges repeal of 
Homeless Persons Act 


BY ROBIN PAULEY 

THE GOVERNMENT is being 
urged to repeal the Housing 
and Homeless Persons Act 
following a judgment in the. 
Appeal Court yesterday con- 
firming that homeless 
foreigners arriving in England 
with nowhere to go are entitled 
to priority treatment from local 
authorities. . 

The court unanimously dis- 
missed an appeal by the London 
borough of Hillingdon against 
a Hif* Court order that it was 
bound under the Act to pro- 
vide a home for Burs. 
Sophia Streeting, a homeless 
Ethiopian war refugee, and her 
eight-year-old son. 

It rejected Hillingdon’s plea 
that it owed no legal duty to 
homeless people who had no 
local connection. Lord Denning 
said: “The council’s duty no 
doubt puts much expense on 
it.- It may have other cases of 
homeless people coming into 
Heathrow Airport. But the air- 
nort pays rates and brings 
money into the area. The 
bousing authority should 
shoulder the burden." Lord 


Justice Waller and Lord Justice 
Dunn agreed. 

Immediately after judgment, 
Mr. Robert Adley, Tory MP for 
Christchurch and Lymington, 
tabled a Parliamentary question 
asking Mr. Michael Heseltine, 
Environment Secretary, to 
repeal the Act 

"This judgment is an incite- 
ment to people all over _ the 
world to land at any British 
airport or seaport, declare 
themselves homeless and 
demand to be housed,” he said. 

last week, Mr. John Stanley. 
Housing Minister, said in a 
written Commons reply that the 
Act was under review already 
and the Government was con- 
sidering whether any changes 
were necessary. “We will 
announce our conclusions as 
soon as we can,” he said. 

Mr. John Watts# Hillingdon 
Council’s leader, said yesterday 
that the council would be look- 
ing for every possible loophole 
“to protect the people of Hill- 
ingdon" but would not take this 
particular case to the House of 
Lords. 


NCCL opposes Bill on marches 


BE NATIONAL Council for 
Lvil Liberties yesterday 
unched a campaign against a 
ill which would require the 
rganisere of a mardi to give 
ivance notice to the police. It 
jposes the Greater Manchester 
ill, a local authority Bill, part 


of which requires the prior 
notice. 

The NCCL has lodged a 
formal petition in the House of 
Commons which means that the 
Bill will have to go to an 
opposed Bill committee, w^gre 
MPs will hear evidence on the 
notice requirements. 


UK NEWS 





David Churchill considers pressures for shopping reforms 

Battle lines drawn on Sunday trading laws 


of it will be common with the 
330, saving development and 
manufacturing costs. 

It will use two Pratt and 
Whitney (Canada) PT6 turbo- 
prop engines, giving lower 
operating costs compared with 
rival aircraft types. 

Mr. Foreman said develop- 
ment and production of the 
new aircraft would not increase 
employment in the company's 
Belfast factory. “What we are 
aiming for is stability of fhe 
present labour force," he said. 
It numbers about 6,000. of 
whom about 3.000 are involved 
in aircraft production. 


PRESSLTRE IS mounting on the 
Government to reform the legis- 
lation which prevents most 
shops from opening legally on 
a Sunday. 

The main pressure is coming 
from retailers who, faced with 
a slump in trade, want to 
extend shopping hours to in- 
clude Sunday— -in the hope of 
attracting more customers. 

The Whitclcys department 
store in Qucenswny. London, i* 
fighting a much-publiciscd legal 
battle with the local authority 
to open for Sunday trading in 
an area where the majority of 
small shops are already flouting 
the law and staying open. This 
confrontation — due to be 
resumed Into - this month — is 
only the tip of the iceberg, 
however, since many retailers 
throughout the UK are already 
opening illegally on a Sunday. 

The Government has res- 
ponded tn this pressure with a 
major internal review by the 
Home Office of the 30-year-o!rt 
laws on shop opening hours 
which have become riddled 
with anomalies. 

The confused situation means 
for example, that mothers can 
buy gin but no milk powder 
on Rundavs. Motorists can buy 
tvres hut pedestrians cannot 
buv shops. Fish and chin shops 
must stav closed . hut Chinese, 
Tnd^n. and the newer " fast- 
food ” shnns can stay npen. 

The contr> dictions are 
numprw'. Tho National Con- 
sumer Council savs: “These 
anomalies are unfair to traders 


and incomprehensible to con- 
sumers.” 

The 1950 Shops Act is the 
main legislation governing 
Sunday trading; some of the 
anomalies exist because of the 
various other laws enacted 
since the 15lh century, such 
as the Fairs and Markets Act 
of 144S. 

Basically, the law prohibits 
all Sunday trading, with only 
a few exceptions (see panel). 

Some enterprising traders 
have attempted to get round 
the law by such methods as 
selling a bunch of carrot* and 
giving away a " free " three- 
piece suite, or a rapid conver- 
sion to Judaism nr other 
faiths. Bur the courts have 

usually ruled 3cain=t such 
blatently evasive tactics. 

The onus for enforcing the 
Shops Act falls on local authori- 
ties. But their attitude to 
enforcing the law varies widel 
and depends mainJv on the 
authorities' financial position 
to maintain inspectors. M?n*j 
local authorities turn a bhr'l 
eye to illegal Sunday trading 
— although a few. rich as 
Westminster Citv Council which 
is pursuing the Whbelev’s c.^se, 
attempt to enforce the law. 

In any case, the law is not 
always immediately effective. If 
criminal proceedings are taken 
against a trader, he may just 
pay. a fine and continue Sunday 
trading. The only effective 
method for a local authority is 


to apply to the courts for a 
civil injunction. 

There have been several 
attempts in recent years to 
change the laws, ever since the 
Crattiome committee, set up 
by the Government, recom- 
mended in 1964 that the many 
anomalies should be removed to 

Under the 1950 Shops Act 
all shops must shut for 
trading on a Sunday, except 
for: 

© Selling fresh foods fbut 
not meat), newspapers, 

cigarettes, and medicines. 

© Shopkeepers whose 
religious faith celebrates its 
sabbath day not a a Sunday 
(providing they shat on their 
own sabbath). 

© Traders in holiday resorts, 
who can open for 18 Sundays 
a year to sell souvenirs and 
bathing and fishing goods. A 
few London street markets 
are allowed to open on a 
Sunday — but most are 
operating illegally. 

make the rules more appropri- 
ate to modern trade and more 
comprehensible to consumers. 

However, all attempts have 
so far failed — including the 
latest last month by ;ir. Clement 
Freud. Libera! MP for Ely. 

The reason for the failure 
stems largely from the power- 
ful pressure groups opposed to 
liberalising the Sunday trading 
legislation. The opposition 


includes religious groups, such 
as the Lords Day Observance 
Society, trade unions such as 
the Union of Shop. Distributive 
and Allied Workers, and 
employers* organisations such as 
the National Chamber of Trade 
and the Retail Consortium. 

Many individual traders arc 
also opposed to the idea; they 
fear that any liberalisation 
would force them to open on a 
Sunday in order to stay competi- 
tive. 

Among the main arguments 
put forward by opponents of 
Sucday trading are that it will 
increase prices for the consumer 
a«t well as being unfair to shop- 
workers. It is argued that, if 
shops opened on a Sunday, 
retoilers would have to pass on 
to the customer the extra over- 
heads as well as staff overtime. 

It is argued also that week- 
end working by shop staff — 
many of them women — would 
severely disrupt their family 
and social life. 

Supporters of Sunday trading, 
not surprisingly, oppose these 
•arguments. They claim that re- 
tail prices would not necessarily 
increase since the extra costs 
would be absorbed by the 
higher volume of sales. The 
problem of disruption to family 
life for staff could be overcome 
by shift or rota systems 

The groups ranged in support 
of Sunday trading include the 
London Tourist Board, the In- 
stitute of Shops. Health and 
Safety Acts Administration, the 
Association of Metropolitan 


Authorities and consumer 
groups such as the Consumers' 
Association and the National 
Consumer Council. 

The popularity of shops which 
are open on a Sunday— especi- 
ally food shops — suggests that 
the consumers are also in fav- 
our. 

On the other hand market 
research carried out for the 
National Consumer Council did 
not suggest an overwhelming 
demand by consumers for Sun- 
day trading. A third of those 
surveyed supported longer 
shopping hours in general and 
the NCC felt able to conclude 
that “ the most important find- 
ing is that the percentage of 
people prepared to take advan- 
tage of Sunday opening is now 
very substantial.” 

Supporters of reform also 
point to Scotland where Sunday 
trading is in many cases legal 
because the particular provi- 
sions of the Shops Act do not 
apply there. Many 3arge 
retailers, like Habitat and Asda, 
open their stores on Sundays in 
Scotland, without charging 
higher prices or upsetting staff. 

Since the Home Office review 
of the Shops Act is likely to 
take at least a year to complete, 
no early action is expected. 
Supporters of Sunday trading 
remain convinced that giving 
traders and shoppers the free- 
dom to choose when to trade 
must be an attractive option for 
Mrs. Thatcher's policy of free 
enterprise. 
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California bank to offer BL move to sell cars to unionists 

. • • A • BY NICK GARNETT, LABOUR STAFF 

(TO (TOC in B»nTmn SENIOR TRADE union officials vehicles and services to officials Terry Duffy, president of the BL said yesterday that if firm The compa: 

JLftHvr JL JLE* and representatives of BL Cars of 43 unions earlier this week. Amalgamated Union of Engin- schemes could be worked out: elusive use of 

amf its finance and riidnhnHnn This was accomoanied bv discus- eerins Workers and Mr. Don it would Involve inducements fleet puying 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


SECURITY PACIFIC, the 
second largest bank in Cali- 
fornia, is planning a major 
entry into the UK house mort- 
gage market. 

The bank, a la^ge mortgage 
lender in the U.S.. said yester- 
day it had allocated £175m 
initially for UK home loans. 
This follows the success of a 
pilot scheme on which it has 
lent £2 5m. 

Security Pacific's mortgage 
allocation may be judged in 
relation to that of Barclays 
Bank, which has talked of lend- 
ing £200m once a scheme is un- 
veiled later this year. So far, 
American banks have only 
£150m outstanding for house 
purchase in the UK. 

In a separate move by an- 
other U.S. bank in the UK mar- 
ket. Citibank, said yesterday it 
was setting up a new division 
in London. It's initial allocation 
will be £12m for development 
and venture capital investments 
in UK companies. The size of 


Investments will range from 

£200,000 to fltn- 

Security Pacific will be mar- 
keting its home loans through a 
network of 25 offices of a Read- 
ing subsidiary called Security 
Pacific Finance- Thjs will be 
backed by an advertising cam- 
paign with a 1981 budget of 
£300.000. 

Under the terms or its 
scheme. Security Pacific will 
lend money for up to 25 years 
at an interest rate of 2J to 3i 
per cent over bank base rate. 
At present this would mean bor- 
rowers paying ISi per cent at 
least for their mortgages. 

The scheme is aimed at people 
in the higher income groups 
seeking mortgages for higher- 
priced houses. At present the 
average loan is £30.000 but 
Security Pacific expects loans 
to range from £40,000 to £80.000 
once the scheme becomes fully 
operational. 

The lending will be funded 
partly from bead office and 


partly through money market 
borrowing. 

Security Pacific bas been pre- 
paring for the launch since 
1975. and has recruited a staff 
of 120 people with building 
society, insurance, finance house 
and banking backgrounds. 

Citibank has been involved 
in venture capital investment in 
the U.S. since 1968. It now bas 
a portfolio, including a number 
of quoted companies, valued at 
more than $165m. 

The UK operation will be mar- 
keted through a division called 
Citicorp Development Capital 
which will be headed by Mr. J. 
Eric Sweet, a Citicorp vice- presi- 
dent 

Mr. Sweet said yesterday he 
was interested in medium-sized 
technologically-based companies 
with growth potential. They 
should have a minimum turn- 
over of around £4m. In addi- 
tion. Citibank will make invest- 
ments fnr replacement of capi- 
tal in demerger. 


SENIOR TRADE union officials 
and representatives of BL Cars 
and its finance and distribution 
services have set up a joint 
working party to devise ways of 
providing financial inducements 
for trade union members to buy 
the company's vehicles. 

Cheap loan finance and in- 
surance as well as direct cash 
reductions off the price of care 
sold to members of TUC unions 
are being considered by the 
working party which hopes to 
produce proposals within a 
month. 

BL made a presentation of its 


vehicles and services to officials 
of 43 unions earlier this week. 
This was accompanied by discus- 
sions designed tn promote fleet 
sales of BL cars to those unions. 

The working parly, which 
largely results from an initia- 
tive by the trade unions 
seriously worried at the slump 
in BL sales is mainly designed 
to produce ways of. encouraging 
individual union members to 
buy BL products. - 
■ Union officials on 'the com- 
mittee are: Mr. Moss Evans, 
Transport and General- Workers 
Union general secretary; Mr. 


Terry Duffy, president of the 
Amalgamated Union of Engin- 
eering Workers and Mr. Don 
Paine, General and Municipal 
Workers Union finance officer. 

The chairman is Mr. Roy. 
Grantham, general secretary-- of 
the Association of Professional, • 
Executive. Clerical- and -Com- 
puter Staff' who initiated the 
BL presentation. 

The working party will in- 
clude representatives from BL 
Cars, the BL distributors coun- 
cil. and BL finance, which is 
part of the Lombard North 
Central . 


BL said yesterday that if firm 
schemes could be worked out: 
it would Involve inducements 
from finance and distribution 
services which are independent 
□f BL. 

• “There would be - no question 
of BL ' itself subsidising any sec- 
tion of the community,” the 
compjany said. 

The. company has a target of 
20 per cent of the market for 
the- year, but in the . first six 
months had a market penetra- 
tion of only 1758 .per cent Last 
month its- pene&ation' was only 
13.18 per cent . . 


The company believes the ex- 
elusive use of BL cars for union 
fleet buying would boost sales 
by 6,000 cars. 

Mr. Grantham said yesterday: 
"By supporting BL the unions 
are helping to maintain em- 
ployment not only, in BL itself 
but also in the supplier indus- 
tries -such as rubber and steel. 

"We are. ready to discuss ways 
of encouraging trade union 
members to buy BL vehicles and 
so increase the sales potential 
of the company, -make- a posi- 
tive . contribution'- to insuring 
BL’s fixture and the launching 
of new models." 


Thorn-EM I to shut £lm tax bill Shell andE&so plan 
Essex factory £15m pipeline for 

* wic tn E1.4A0 bv the. “ * 


Comben offers redundancy 
guarantee to housebuyers 


BY TIM DICKSON 

COMBEN GROUP, the publicly- 
quoted housebuilders, launched 
a scheme yesterday which will 
mi a ran tee life mortgage repay- 
ments of homebuyers for up to 
three years should they be made 
redundant. 

The scheme, which applies to 
anyone planning to buy or in 
negotiation to buy a Comben 
home, is completely free and 
takes the form of a single insur- 
ance policy taken out by the 
company. Comben declined to 
say how much this is costing 
but emphasised that its house 
prices were not being increased 
as a result. 

The group also refused to 
identify the underwriter, except 
to say that It Is " a leading U.S. 
insurance company." Com ben's 
customers, however, will be 
given the name individually. 


Qualifying purchasers have 
to be in full time employment 
when their house contract is 
signed and have to promise that 
they are not under notice of 
redundancy at the time. The 
offer begins on the day of legal 
completion. The cover applies 
for the first three years so that 
someone who completes this 
month and becomes redundant 
in June. 1983. will receive only 
a month's mortgage repayments. 
In the case of a joint mortgage, 
with joint incomes, either party 
can choose to be covered by the 
offer. 

Comben admits that because 
of the economic climate demand 
for new homes is disappointing 
at the moment — but the group 
denies its insurance cover 
scheme is simply a marketing 
drive. ‘“Our research indicates 


that fear of redundancy is a 
major reason why potential 
house buyers are holding back," 
says managing director Mr. 
Terry Roydon. 

“There is mortgage money- 
available at present and suffici- 
ent homes to buy. But it seems 
there is a loss of confidence in 
the future among would be 
housebuyers.” 

Comben, which specialises in 
the £25,000-£40,000 sJiall de- 
tached family home, expects to 
sell about 16.000-17,000 homes 
in the next 12 months. 

Its homework revealed that 
in a recent sample of its 
customers only four out of 4,000 
have ever been made redundant. 
“It's all about the perceived 
risk, as opposed to the real 
risk,” observed Mr. Roydon. 


BY GUY DE JONQUfERES 

THORN-EMI, Britain's biggest 
manufacturer of consumer elec- 
tronics products, is to shut one 
factory and cut working hours 
at two others because of flagg- 
ing sales of audio systems. 

The company's factory at 
ChigwelL Essex, will close, mak- 
ing 230 workers redundant. A 
three-day week will be intro- 
duced from August 1 for about 
six months at its plants in 
Newhaven and Bexhill. in 
Sussex, which together employ 
700 people. 

The moves stem principally 
from a sudden weakening of 
the UK market for music 
centres, audio systems in which- 
all components except loud- 
speakers are built into a single 
unit, combined with increasingly 
aggressive import competition. 

According to the British 
Radio Equipment Manufac- 
turers’ Association, the market 
for music centres has stagnated. 
It expects total sales this year 
to be at or below last year's 
level of 985,000 units. 


'Imports accounted for 185,000 
or 75 per cent of the total of 
245,000 units delivered in 'the 
first three months of this year 
compared with 105.000 (57 per 
cent) out of 1S5.0G0 during the 
same period last year. - 

The imports, chiefly from the 
Far East are -priced around 25 
per cent lower than comparable 
British manufactured products. 
Conditions have been made' 
worse by rising levels of unsold: 
stocks. - 

- The Rank .Organisation -an-, 
nounced recently -that it was 
planning to end -production of 
music centres at the end of this 
year. Other British-based manu- 
facturer^ including ITT, 
Fidelity and Philips, have also 
found the market increasingly 
difficult. 

The industry's problems are 
due partly to a swing in con- 
sumers' taste away from music 
centres in favour of systems 
composed of separate com- 
ponents or mounted in vertical 
cabinets. i 


cut to £1400 

A £lm income tax assessment ' 
was reduced to £1.400 by the. 
Hoose of Lords yesterday. . 

The assessment bad been 
made on Mr. Cecil YnilT under 
a section of -the Income and 
Corporation Taxes Act 1970, 
designed to prevent the 
avoidance of tax In connection 
with dealings In land. . 1 - 
The Revenne asserted that 
bv sales of land to a. company 
called Cecil M. Yu ill. in 1974, 
two Guernsey-based Yuill 
family trust companies had 
made a profit of over.flm. 

Mr. Yuill was liable to pay 
tax on that because he had 
pnt the profit the Guernsey 
companies-' way, the Revenue 
contended.. 

Steel output 
down 16% 


£15m pipeline for 
Scots chemical plant 

BY SUE CAMERONV CHEMICALS d$ft&0fONDENT 

SHELL AND ESSO. -Intend -Ip feedtJteli 
spend about £15m ta enlarging -£irt]nuw Shell and Esso have 
the pipeline they plan tip "build^ put' in j# planning application to 
from the Scottish coastal -ItbuCVS it- 24-inch diameter pipe- 
terminal at St. Feigns tb their, jtine .jtfistead of a 16-inch one. 
projected chemicals; complex at This : wou!d enable them to use 
Mossrnorran, Fife. The aim -as. gas from the new North Sea 
to take advange of feedstocks gas-gathering pipeline that was 
coming from' .the proposed given Government approval 
fl.lbn North Sea gas-gathering last month, as well as Brent 


system. / -• „ 

Last night .. the- scheme * was 


Work on the gas separation 


, ‘ ■ .- - - ' * . HUIA uu nit A* cun Mi/aiauuu 
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gaining access to gas from toe A 

inp A public inquiry into the 


U.S. company seeks 
£150m computer contract 


Sainsbury computer 

plan to save fuel ™iS y .I 0 00# 

Education Correspondent 

BY MAURICE SAMUELSON A FALL from 430,000 to 420.000 

in the number of non-teaching 

J. SAINSBURY, the food chain, Uxbridge. At the company staff in State schools was 
yesterday announced a plan to headquarters in Blackfriars, reported by the Education and 
control the fuel consumption at London, a central computer Science Depariment yesterday. 
80 of tis 199 supermarkets by station will co-ordinate all Reductions of about 28,000 
a centralised computer system, regional activities and provide teachers and 32,000 other staff 
It .will control heating, light- a centre for data collection. in the next five years were pro- 
ing and refrigeration equip- Connecting the first five stores jected in the spring Budget, 
ment. and could eventually be will cost £90,000. of which the Ministers are still worried by 
attached to neon signs and fire Energy Department wiH provide local education authorities’ 
and security alarms. 25 per cent in the form of a apparent failure to achieve the 

With its fuel bills of £7m a demonstration grant Mr. Hoyar expected economies. School 
year, the company hopes that Millar said this was not cheap, meals savings in particular 
the system will save £lm a year “ but it is stiJJ cheaper than seem likely to be only half the 

on top of the £lm which it doing nothing at ail.” £200m wanted, 

already claims to be saving The initial payback period Ways of tightening the 
through better staff education was expected to be three years, squeeze on educational and 
and heat recovery systems intro- But when additional stores were other local authority expendi- 
duced in the past ten years. connected, at a cost of £10- lure are to be discussed by 

Initially, five supermarkets fl2 ,000 each, payback time central and local government 

will be linked to the system, wouid be cut ta one or tivo representatives in London on 
which will be monitored and y ears - * Ju b' 2S - 


BY MAURICE SAMUELSON 


BY JASON CRISP 

THE HEAT is on in battle for 
the contract to computerise the 
Inland Revenue's PAYE system. 
Burroughs, the U.S. computer 
manufacturer, , yesterday pub- 
licly called on the Government 
to allow it to compete with ICL, 
the main British manufacturer. 

Under present Government 
policy, the order would auto- 
matically go to ICL. 

If the Government does allow 
an open tender, it is feared the 
contract would go to another 
U.S. company. IBM. 

Burroughs's argument takes 
into account the experience 
needed in running a large net- 


work system, which ICL does 
not have. 

ICL is worried that if it 
loses the contract it will be 
seen as a sign of no confidence 
by the Government. 

The £150m contract to com- 
puterise "the UK tax system is 
believed to be the largest Euro- 
pean civil computer order to 
date. 

The TUC this week called a 
meeting with Lord Soames, 
Lord President of the- Council, 
the Minister responsible for the 
civil service, to argue that the 
order, should go to IGL. 


£200m wanted. 

Ways of tightening 


First cargo airship 
may fly next summer 


July 28. 


partly financed by the Energy 
Department. If successful, 
Sainsbury plans to extend it to 
80 of its biggest supermarkets 
in Southern England by 1985. 

Each store will have its own 
microprocessor connected to the 
central control at Uxbridge 
through the public telephone 
network. 

Mr. Gurtih Hoyer Millar, 
director in charge of Sainsbury's 
buildings, said that the company 
was already *• ahead of the 
field” in energy conservation, 
but was now moving “from 
feudalism to automation.” 

The system has been tested 
at a branch in Worcester and 
wilj now link with stores at 
Luton, Cowley, Dunstable and 


Friends’ Provident wins 


BY MICHAEL DIXON 

THE £750 first prize in the 
National Management Plate con- 
test was won in London yester- 
day by four staff from the 
Stock Exchange branch of 
Friends' Provident Life Office. 

Their notional consumer- 
durable company finished wirh 
a £5.7m profit. Second prize, 
£500, went to a four-strong team 
from Advance Linen, with a 
profit of £4.9m. Five players 
from Touche Ross won the 
third prize, £250 
The contest is a subsidiary 


competition for teams knocked 
out in the first round of the 
annual national management 
championships; sponsored by 
the Financial Times, ICL and 
the Institute of Chartered 
Accountants in England and 
Wales. The CBI and Institute 
of Directors are associate- 
sponsors. 

The championship final, be- 
tween Shell UK, Samuel 
Montagu. Rank UK and IMI, 
takes place in London on July , 
23 and 24. i 


BY LYNTON McLAIN 

THE FIRST airship to be pro- 
duced by Therm o-6kyships — 
now re-named Airship Indus- 
tries — since the company 
raised £1.4m last year from 
its second attempt to sell 
shares, is expected to fly late 
next summer, in partnership 
with Redeoat Cargo Airlines. 

The 164-feet long Skyship 
NR2 has been designed from 
the AD500 craft whieh flew 
last year to test on a small 
scale the principles of cargo 
airship operation. 

The venture, said Airship 
Industries yesterday, was a 
prelude to a 600-fc^-long 
Skyship R40. 

This will cost £4m and may 
eventually enter full com- 
mercial cargo-carrying ser- 
vice with Redcoat Cargo Air- 
lines, which said yesterday 
that it bad signed an agree- 
ment with a British manufac- 


turer to buy four of the 
larger craft by 1984. with 
options on a further 10 craft. 

Airship Industries said the 
Skyship R40 would use 75 per 
cent less fuel for each tonne 
of freight carried a mile than 
Jumbo jet cargo airliners. 


Aid for exhibition 

THE GOVERNMENT yesterday- 
agreed to provide £*.m to help 
the National Exhibition Centre, 
Birmingham, stage the Inter- 
national Textile Machinery 
Exhibition, one of the world’s 
"largest trade shows, in 19S3. 

The decision has enabled the 
NEC lo lower its charges to 
compete for the exhibition. The 
Department, of Trade stressed 
that the money was not 
intended as a subsidy but to 
expand capacity at the Birming- 
ham Trade Centre. 


De Beers deal ‘evaded spirit of fairness’ 


BY CHRISTINE MOIR 

DE BEERS Consolidated Mines, 
a South African company, ac- 
quired 25 per cent of Consoli- 
dated Gold Fields by February 
12 in a two-stage process which 
exploited weaknesses in UK 
company law and share regis- 
tration procedures, and in- 
volved members of the Stock 
Exchange in evading the spirit 
of fairness and disclosure on 
which the London market is 
based. 

This is emphasised in the 
55-page report of a Stock Ex- 
change committee which investi- 
gated the affair. 

No laws or Stock Exchange 
regulations were broken by any 
party, the committee insists, but 
principals, jobbers and brokers 
involved “went as far as the 
law allowed in their wish to 
maintain total secrecy.” 

The detailed case study which 
has taken the three-man com- 
mittee four months to com- 
plete. provides a rare exposure 
of the workings of the market, 
including the role of Stock Ex- 
change officials. 

At a time when the Stock Ex- 
change's rule book and regula- 
tory mechanisms are under close 
scrutiny by the Restrictive 
Practices Court and in the 
aftermath of the Wilson Report 
on the City, it is likely to prove 
highly embarrassing. 


De Beers began buying shares 
in Consolidated Gold Fields oji 
October 26 last year through a 
number of different friendly 
companies, each of which ac- 
quired less than 5 per cent 
blocks — so that they were not 
required under company law to 
disclose their identities. 

The deals were carried out 
by Rowe and Pitman, brokers, 
through Akroyd and Smithers. 
jobbers. Both brokers and job- 
bers made sure that the trans- 
fer forms in each case were left 
blank ensuring that the true 
identity of the buyer remained 
unknown. 

-Blank forms are not passible 
for securities traded under 
Talisman, the Stock Exchange's 
new computerised dealing sys- 
tem. 

Consolidated Gold Reids’ 
shares were announced as be- 
ing introduced to Talisman, but 
Mr. Robert Fell, the Stock Ex- 
change’s chief executive, re- 
moved tiie company from the 
computer list after Akroyd had 
explained that it had a standing 
order which could be filled only 
through blank forms. 

Despite the secrecy involved, 
rumours circulated • that heavy 
buying was going on — and the 
board of Consolidated Gold 
Fields asked the Stock Ex- 
change to make inquiries. 

It made its request because 


of a large increase in the 
number of share sales records 
on its registers which were un- 
matched by registers of the new 
buyers. This was because De 
Beers’ Johnnesburg brokers, 
Davis Borkum Hare, were 
deliberately withholding regis- 
tration of the deals. 

The report confirms that had 
it conducted an investigation, 
the Stock Exchange would have 
been able to discover from 
where the buying orders were 
coming, and so to have exposed 
De Beers. 

However. Mr. Andrew Knight, 
a deputy chief executive of the 
exchange, declined to investi- 
gate on the grounds that no 
prima facie breaches of either 
company law or market regula- 
tions appeared to be involved. 
The committee concludes that 
both Mr. Fell and Mr. Knight 
acted properly. 

In the second stage of the 
operation — described as the 
“ dawn raid ” of February 12— 
De Beers instructed Rowe and 
Pitman to stand in the market 
for a limited period with the 
intention of increasing its hold- 
ing from 14 ner cent to 25 per 
cent. 

Rowe and Pitman briefed the 
jobbers at 9.20 am, the moment 
at which they began to 
approach their own clients for 
Shares at a price of 615Jp. 


The jobbers began buying In 
the market at 9.30, calling the 
price 61 5-61 8p. They only gave 
615&P to brokers who knew 
enough to ask for the higher 
price. 

Few did so as neither Rowe 
and Pitman nor De Beers made 
the customary anouncement of 
a market raide until 11.30 a.m. 

Rowe and Pitman also failed to 
inform the Scottish jobbing firm 
which makes a market in Gold 
Fields, of the raid. 

The whole deal was over by 
9.5 am by which time Rowe and 
Pitman had picked up 161m 
shares. Of these, 58.000 came 
from the broker's private 
clients, 13.5m came from 87 of 
the 191 institutions the firm 
approached and the remaining 
3m from the market. 

Of the market shares supplied 
by the jobbers, primarily 
Akroyd and Smithers, 1.2m con- 
sisted of “short sales" from 
the jobbers’ own books — that is. 
shares they did not actually own 
but • which they hoped to buy 
later, .after the raid, at a lower 
price. 

The committee is not happy 
about Rowe and Pitman’s and 
the jobbers’ roies during the raid 
or during the covert build-up of 
the initial holding when they 
were aware that de Beers and 
its friends were the buyer. 


However, it stops short of 
overt criticism because no law or 
Stock Exchange rule was broken. 

But, the report does say that 
Rowe and Pitman “are to be 
criticised for a breach of Stock 
Exchange etiquette in failing to 
advise the Scottish jobber." 

It is also unhappy about the 
head start given to the brokers' 
own clients. It regards as 
“ desirable that all brokers 
should be in a position to start 
contacting their clients at the 
same lime.” . 

The amount by which the four 
jobbing firms involved “ sold 
short” also worries the com- 
mittee. “ Short selling is an 
essential element in a free 
market,” it concludes, but *’ total 
freedom • to sell short is 
potentialy inequitable.” In 
other words, the jobbers went 
too far- 

It concludes that the jobbers 
should have passed on the extra 
ip to every broker in the mar- 
ket— instead of only to those 
wbo asked for it . 

As an aside, the committee 
notes that De Beers, as a foreign 
company, could not have con- 
ducted its affairs in This manner 
when exchange control existed. 

It suggests that a study should 
be made whether some new 
statutory control — perhaps a 
foreign investment review body 
—should be introduced. 


UK STEEL production for June 
was down 16 per cent on last 
1 year. 

Although output was 8.8 per 
cent more than in May at 
384.200 tonnes a week, this only 
reflected recovery . from- the 
strike in the British .Steel Cor- 
poration. 

BSC said the figures were 
evidence of the underlying fall 
in demand, which was expected 
to be 8 per cent lower for the 
whole year. Despite predictions 
by the main steel union that 
demand will recover, there is no 
real evidence of a~ resurgence. 

More offenders 
- sent to prison: 

THE PROPORTION , of offen- 
ders convicted of indictable 
offences and sent to prison, bor- 
stal or detention centres 
between 1974 and 1978 rose 
from 11 per cent to 14 per cent, 
according to a briefing paper 
published today by the National 
Association for the Care and 
Resettlement of Offenders 
(NACRO). 

The briefing paper. Trends in 
the use of custody, 1968-78. 
shows the number of adult 
males given immediate prison 
sentences rose from 15 per cent 
in 1974 to 17 per cent in 1978. 
the equivalent female figure 
rose from 2 per cent to 4 per 
cepl. 

Custodial sentences £<sr 
juvenile offen 

particularly sharply over the 
past ten years, with the number, 
of males in this age group sent 
to borstal rising from 6 per cent 
to 12 per cenL 


| Challenge issued 
on LT service 

A CHALLENGE to participate 
in a TV debate on London 
Transport's problems has been 
issued to Sir Horace Cutler, 
GLC leader, by Mr. Larry 
Smith, TGWU executive officer. 

What Mr. Smith calls ** scan- 
dalous deterioration in the 
quality jind quantity of LT's ser- 
vices and blames on the pre- 
sent GLC leadership Sir Horace 
attributes to unions’ restrictive 
practices. 

Mr. Smith, writing to Sir 
Horace, indicates dissatisfaction 
with the leader’s suggested 
meeting to discuss these prac- 
tices and urges public debate. 

Chemical plants 
opened by Prior 

TWO NEW phosphates plants, 
creating nearly 50 jobs at the 
Ann Street Works, Widnes, of 
Albright and Wilson, were 
opened yesterday by Mr. James 
Prior, Employment Secretary. 

The plants, producing a 
water-conditioner and ammo- 
nium phosphates cost more 
than £3. 5m and are part of a 
four-year. £17m expansion 
programme at the company's . 
Widnes and Oldbury, West ; 
Midlands, sites. 


Interest rate cut 

The Inland Revenue is cutting 
the rate of interest paid on certi- 
ficates of tax deposit from 15 
per cent to 14 j per cent follow- 
ing last week's 1 percentage . 
point cut in Minimum Lending 
Rate. The ' rate on deposits j 
withdrawn for cash Is cut from 
12 per cent to Hi per cent 


School trust approval 

the CON SERVATTVE-con- 

trolled Greater Manchester 
Council has won final legal ap- 
proval for the £1.12m trust it 
set up In 1978 to provide free 
and assisted places for local 
children at independent schools. 
Five Law Lords dismissed an 
appeal by the Labour-controlled 
Manchester City CounciL • 


Industries and the Shell group UK. 53 * 5 , permission for the 
—want to use the gas as a raw P^line is required as soon as 
material for their own. chemical P<«f ble s ° *** can be 
plants in Scotland and'oniTees- b J end of 1982, 
gjjp Dow Chemical want to build 

Shell and ' Esso original!^ an ethylene plant at Nigg Bay 
wanted to build a 16 in diameter* - on Cromarty Firth, using- 
pipeline at an estimated cost of. Sas from the planned Norm 
£50m from the St Fergus;' Sea pipeline as a raw material, 
terminal to Mossmorrani -220... Shell says that even if an 
kilometres away. The two wm^ ethylene plant were built at 
panies are building • i-; gas' 1 Nigg. the gas feedstocks would 
separation unit and art ethylene: sometimes need to be diverted 
plant at Mossmorran, supplied-; elsewhere when the plant was 
by gas from - the . North Sea’s : stopped for maintenance. 


Company liquidations 
at postejyil record 


by James McDonald 

COMPANY.. 1 liquidations . in 
England- and Wales are occur*, 
ringr-at mbre than : I2d'4 wCek— 
a post-war record* :says Dun and 
Bradstreet, the international 
credit reporting and debt collec- 
tion organisation. 

It estimates that total com- 
pany liquidations in the first 
half of this year, at just under 
3,200, were 43 per cent higher 
than in the same period of 
1979. Compulsory liquidations 
show the sharpest increase. 
There were 1,544 winding-up 
orders, compared with only 928 
a year ago— a - jump of more 
than 66 per cent. 

Creditors' voluntary liquida- 
tions have risen substantially. 
The L.655 total recorded in the 
first half of the year was 26 
per cent higher than in the 
same period a year ago. 

Bankruptcies have increased, 
although at a lesser rate of 3 
per cent to 1,859. Dun and 
BradstTeet says this is the first 
“ significant reversal of the 
downward trend in bank- 
ruptcies since 1977-78.”. 

The organisation suggests 
statistics are only part of the 
picture. -’’Many small firms 
slip through the net by. simply- 
ceasing to trade and disappear- 
ing overnight, often leaving 
large debts behind them.” 

The survey notes a significant 
difference between present 
insolvencies and those of the 
1974-75 recession. Today's prob- 
lems are not confined to small 
companies. “ Low liquidity is 
forcing even well established 
companies into . extremely 
vulnerable positions.” 

With everi big companies 
needing cash urgently, debts are 
being passed to collecting 
agencies sooner than usual. 


- Creditors are increasingly will- 
,:'fag to : take bad payers to the 
“courts, even for small claims. 
-LLlDun and Bradstreet has 
experienced a considerable rise 
in the volume of credit 
inquiries, together with more 
credit checks on regular 
customers. '“Construction com- 
panies, even those with high 
credit ratings, are being very- 
carefully assessed before trade 
dealings commence." 

In the South-East, the agency 
says even previously secure and 
reliable companies are now find- 
ing themselves in trouble. 

It says small printing com- 
panies, furniture and fashion 
retailers are particularly bad 
payers at present The organi- 
sation’s subscribers are pressing 
harder than ever before for 
petitions to wind-up slow payers. 

In the South and South West 
Dun and Bradstreet says there 
has been a 17 per cent increase 
in the rate of credit enquiries 
with boat-builders particularly 
— hit by a sharp decline . in 
demand as well as reduced 
export sales — often re-assessed 
for credit 

In the. West Midlands and 
Wales the surrey says big com- 
panies tend to be the worst 
offenders by deliberately hold- 
ing back on payments to 
suppliers. Credit inquiries-, in 
Yorkshire are concentrated on 
textiles and steel. 

. .Dun and Bradstreet expects 
its' figures to be confirmifi latet 
this. year by the Department of 
Trade, whose statistics for the 
first five months show a season- 
ally-adjusted total of companies 
put into liquidation of 2,493— 
indicating an annual rate, of 
5,983.. The pace of liquidations 
has speeded in recent months. 


Brussels tapestry is top 
lot at £213,050 sale 


CONTINENTAL furniture, 
tapestries. Eastern rugs and car- 
pets made £213,050 at Christie's 
in London yesterday. 

The highlight-of the sa>* was 
a Brussels tapestry from the 
History of Cyprus of the mid-' 
16th century.- with the weaver’s 
mark of Jan van Tigen. This 
fetched £20,000. The main furni- 
ture item was a Liege oak 
bureau-cabinet that sold for 
£15,000. 

In a separate sale, Russian 
and Greek icons' amounted to 
£54,350. 

Christie’s, together with 
Hamilton and Hamilton, Dublin, 
sold the contents of Belvedere, 
Mullingar, Co. Westmeath, on 
Tuesday. Spink gave £14,000 for 
a painting by Edmund Bristow 
of an Arab stallion by the Great 
Pyramid. It was a Tecord for the 
artist A pair of. George U gilt- ; 
wood pier glasses made £5,800. . 
The total realised was £146,837, 

Sotheby’s main sale of the 
day comprised 18th and 19th; 
century watercolours and draw- 
ings. The highest price . was 
£16,000 for The Visit or the Use" 


of Tears by Richard Farkes Bon- 
ington. 

William Etty sketchbooks 
containing . studies of nudes 
went for £12,000. Spink gave 
£6.500 for a Gainsborough, and. 
Pilkington £6,400 for an Edward 
Lear. 

Jewels ’ made £163,660. ' An 
octagonal step-cut 3.77 earat dia- 


SALEROOM 

BY PAMELA JUDGE 


mond, mounted as. _ a ring 
between baguette - Diamond 
single stone shoulders, fetched • 
£8,500. An emerald and diamond 
three-stone ring-sold for £5.000. * 

Silver sold . well, : malting. - < 
£69,391. A Commonwealth por- : , 
ringer and cover,, marked on the 
base 'and. cover by Arthur Mari- 
waring, London, 1657. went to . 
an American buyer for £1,600. : : 
Robson Lowe's .three-day sale. • 
of the Great Britain Minimus • -j 
CoUeetionamoimted to £107,08Q» ■ ; s 






ICL is a major, profitable and growing British 
computer company with a considerable record of 
achievement at home and abroad. However, we've 
noticed that several myths exist about us. 

Like, ICL doesn’t compete in world markets. 

That America leads the world in computer research 
and development. Or even that ICL is owned by 
the British Government! 

Those are the myths. But what about reality? 

' Last year, our overseas revenues were almost 
£300 million (nearly half our turnover) and over the 
; last decade we have been winning contracts all 
round the world against fierce international 
competition. Even in America and France, both ■ 
countries with big international computer 
companies of their own. Our customers spread 
across over 80 countries in 5 continents. If that isn’t 
competing in the world market, nothing is. 

And whafs more, we are the only international 
computer company whose profits are distributed in 
B ritain — to our people, our shareholders and for 
more research and development. No other large 
computer company may say that, 

' As for America being ahead of the world, Britain, 
andlCL.have contributed many ‘firsts’ in the 
development of new computer techniques. Recent 
developments like our Content Addressable File ' 
Store or the new Distributed Array Processor, are 
acknowledged to be fundamental to the 


advancement of computer technology. It is because 
ICL believes it is vital for Britain to control its own 
future, that it continually invests in an intensive 
research and development programme. 

We have never been owned.by the Government. 
In 1968, when ICL was formed, the Government 
acquired a minor shareholding. A limitedsingle 
tender policy, for central Government departments 
only, was also introduced to give ICL similar 
advantages to those enjoyed on a much larger scale 
by other international computer companies in their 
own countries. And by 1979, when the National 
Enterprise Board sold its holdings, ICL's turnover, 
had risen from £92 million to a staggering £624 
million -only 6% of that due to the single tender 
policy. 

ICL offers a wide range of advanced computer 
systems and comprehensive support to its 
customers. Our systems are innovative, flexible and 
competitively priced. And, in a world market worth ' 
£25 billion a year, ICL is determined that Britain 
doesn't miss out. 

Above all, we believe that satisfied customers are 
our future. This conviction, along with our strength 
and confidence has made a British company, ICL, 
one of the leading international computer 
companies in the world today. 


Don’t decide on a computer 
company until you know about ICL 

. This advertisement is one of a series. If you would 
like a folder of the complete campaign, please write 
to David Darby, at International Computers Limited 
ICL House, Putney, London SW15 1SW 
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Miners vote for disobedience 


BY CHRISTIAN TYLER. LABOUR EDITOR 


THE MINERS yesferday put 
their union again at the head 
of political and industrial oppo 
sition to a Conservative govern- 
ment, with a challenge 10 the 
Trades Union Congress in Sep- 
tember to sabotage the new in- 
dustrial relations law and its 
curbs oil trade union activities. 

The final resolution of the 
National Union or Minewnrkers 
conference in Eastbourne set 
the seal on a new Left-wing, pro- 
gramme for the union, con- 
structed and carried through 
this week by the militant* led 
by Mr Michael McGahey frmii 
Scotland and supported by Mr 
Arthur Scargill from Yorkshire. 

Government policies Tor. 
wages, economic management, 
industrial relations, nuclear 
power, the European Com- 
munity and the NATO alliance 


were all embraced hy the radi- 
cal programme. 

As it lodges a 35 per cent pay 
claim, the union will he for- 
warding to the TUC its demand 
that the trade union movement 
refuse to recognise the Employ- 
ment Bill when it becomes Jaw 
later this month, and that it 
should mount a campaign of 
nou-co-operation. Including in- 
dustrial action if necessary. 

This should stimulate the 
most important debate at the 
Brighton congress for many 
years because the NUM line is 
bound to be seen by many mod- 
erate unions as too harsh. 

■Speakers yesterday said that 
the Bill's measures on the 
closed shop, picketing and sym- 
pathetic industrial action — 
were so severe an attack on 
trade union rights — as to justify 


defiance of the law. 

Mr. Peter Heathfield. of 
Derbyshire, argued that trade 
unionists would have no alter- 
native but to oppose it — and 
history provided many prece- 
dents for disobedience. Mr. 
Scargiil. in an apocalyptic 
address, said: “We are perfectly 
prepared to accept the conse- 
quences of our actions, even if 
it means going to jail." 

Such defiance was in the best 
interests of the trade union 
movement, he claimed. 

The only split vote on a major 
issue came when the Yorkshire 
miners succeeded in changing 
the national union's policy to 
one of outright opposition to 
the use of nuclear power in 
Britain. That vote will under- 
mine the somewhat fragile coali- 
tion of power which unions 


achieved at last year's TUC 
congress. 

Mr. McGahey — for once find- 
ing hiruself on the other side of 
the argument from Mr. Scargiil 
— used all his oratorical power 
to try to persuade the delegates 
neither to isolate themselves 
from the rest of the movement, 
nor to seek to leave Britain 
alone among industrialised 
nations without a peaceful 
nuclear technology. 

Delegates also called on the 
Labour Party to mount a cam- 
paign for British withdrawal 
from the EEC In order to regain 
UK sovereignty for the execu- 
tion of socialist policies in the 
future. Mr. Joe Gormley, NUM 
president, was among those' who 
called for another referendum 
as soon as possible to decide 
the issue once and for all. 


BBC and 
musicians 
agree to 
ACAS talks 


By Our Labour Staff 


TUC steel 
committee 
seeks talks 
on Consett 


ITN new technology deal delay 
threaten Olympics coverage 


THE BBC and the Musicians' 
Union have agreed , to separate 
talks at the Advisory, Concilia- 
tion and Arbitration . Service 
today In an effort to resolve the 
six-week strike over the corpora- 
tion's axing of five symphony 
orchestras. The talks could lead 
to a joint meeting. 

The move comes only a week 
before the Promenade Concerts 
are due to take place. The BBC 
has insisted so far that if the 
concerts were cancelled, it 
would be the union's fault. 

But BBC officials said yester- 
day that the corporation had 
fresh proposals or it would not 
have called the ACAS meeting. 

The main scope of “the pnv 
posals seems likely to rest on a 
compromise over the Scottish 
Symphony Orchestra. 

Mr. John Morton, the union's 
general ' secretary, said the 
union was concerned about all 
five orchestras. Its response 
would not rest on any move on 
one. 


Union wins ruling on flag 
of convenience ships 



BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


BY PAULINE CLARK. LABOUR STAFF 


By John Lloyd, Labour 
Correipondent 


THE TUC's steel industry com- 
mittee is to press for a meeting 
with the British Steel Corpora- 
tion on July 23 to express its 
“grave concern” over the 
closure of the Consett steel 
works, in County Durham, 
where 3.700 workers are i«* lose 
their jobs. 

The coni mi lice met yesterday 
in Consett. where it heard the 
views of the workers and local 
people. The closure of the works j 
will mean that ihe male unem- 
ployment rate in the tuwn will 
rise to about 35 per cent. 

The Consett closure is likely 
to provide BSC with a Vjittei 
struggle. The workforce claims 
that the plant has been both 
efficient and profitable, and has 
said that it. together wiTh the 
Jncal community, will fight a 
shutdown. 

On Wednesday, some fintt wor- 
kers stager] a demonstration in 
London, and handed in a peti- 
tion bearing 20.Ut»t) names to 1» 
Downing Street. 

The Government lias pledged 
£19ra to build factories in Con- 
sett and Scunlhmpe over the 
next five years. 


J PLANS BY Independent Tele- 
; vision News to use video- 
transmission to cover the Mos- 
cow Olympics were yesterday, 
said to be threatened by delays 
in management and journalists 
agreeing on new technology. 

Talks between management 
and National Union of Journ- 
alist*; members made ltitle 
progress, in spite of the recent 
i-i i-operaiion agreement reached 
with technicians. 

The company wants to use 
Electronic News Gathering 
(ENG) — direct transmission 
through video-cameras — for the 
first time at major international 
news events this summer. 

. The NUJ said that an agree- 
ment with the 105 ITN 
journalists was as crucial to 
widespread introduction of new 
technology in British television 


as had been the pay-and-condi- 
lions deal settled with the Asso- 
ciation of Cinematograph, Tele- 
vision and Allied- Technicians. 

ITN agreements with both 
technicians and jutirna lists are 
likely to give .in important 
lead to further progress on in- 
troduction of ENG in other 
independent television com- 
panies. 

Any agreements on Ihe issue 
at ITN will put the BBC under 
increasing pressure to reach 
similar deals with its own 
unions so it can compete effec- 
tively with commercial televi- 
sion's news service. 

ITN journalist; seek an in- 
crease ■* in double figures.” in 
recognition of extra pressures 
they say they will come under 
with use of ENG. 

They said yesterday that no 


offer had been made and that 
management was considering 
the NUJ's offer to go to arbitra- 
tion. 

The journalists said use of 
video-transmission would mean 
they had to take quicker deci- 
sions at news events and work 
to earlier deadlines. 


Job creative 


IQ day of protest 

“THOUSANDS" of ICI white- 
collar staff were expected to join 
a protest day of action over a 
16 per cent pay offer, the 
Association of Scientific. Tech- 
nical and Managerial Staffs 
said, yesterday. It is their first 
industrial action. 


PKODLiCTIVITY improvements 
create jobs, Mr. Jim Lester. 
Pirliamentary Under-Secretary 
for Employment, said yesterday. 
A study by the department 
showed that the 10 industries 
with the largest productivity 
growth rates increased employ- 
ment by a- net 165,000 from 
1954 to 1973 when total employ- 
ment in manufacturing fell by 
liUO.OOD. 


Water workers accept pay offer 


BY PAULINE CLARK. LABOUR STAFF 


Sealmk strike over 

THE TWO-WEEK strike by 
British Bail Sealink ships’ 
officers over pay differentials 
ended yesterday "when tlv* 180 
men accepted a new offer. 


A PAY DEAL, estimated at 184 
to 201 per cent, was reached 
between the National Water 
Council and the union represent- 
ing the industry's 3(),(H.K) white 
cnilar workers yesterday. 

The deal which will add some 
£35m ti> the pay hill is roughly 
in line with last month’s settle- 
ment for 58,000 gas industry 
stiff, a similar capital-intensive 
public sector Industry. 


The Union had rejected an 
earlier offer of 14 to 16 per ceni 
which is closer to the Govern- 
ment's target for public sector 
pay. 

An Increase in water rates, 
reflecting the deal, is expected. 

Pay in the water industry 
makes up a qi'/arter of total 
costs. Capital costs represent 
about half of the total. 


The deal is accompanied by 
a union commitment to accept 
an efficiency programme which, 
management says involves 
keeping’ down manpower 
requirements. 

A middle grade white collar 
employee currently earns 
between £6.879 to £8,289 a year 
in basic wages. The package 
deal alio gives an extra day's 
leave. 


Wage cut vote 

MORE THAN 700 drivers and 
conductors employed by the 
Northampton-based United 
Counties Bus Company started 
voting in a secret ballot yester- 
day on whether to take a £30-a- 
week wage cut to case the 
company's ilra a year losses. 


THE INTERNATIONAL Trans- 
port Workers Federation CITF}- 
has won an important legal vie: 
tory in its campaign to drive 
from the seas ships flying flags 
of convenience. 

•The Court of Appeal derided 
yesterday that any dispute aris- 
ing from actions taken by the 
ITF to further that ‘ultimate 
objective ” was a trade dispute 
and covered by the immunities 
from court action afforded by 
the 1974 Trade Union and 
Labour Relations Act. 

Even a dispute not directly 
related to the terms and condir' 
tions of employment of the sear 
men- immediately involved 
would come under the Act, the 
court held. 

The Act defines a trade dis- 
pute as being one concerned 
with the terms and conditions 
of employment of workers. 


The case concerned a demand 
for $6,480 contribution to the 
ITF welfare fund made to 
Universe Tankships Inc. of Mon- 
rovia as part of a ransom pack- 
age - for the release of the 
269,092 tanker Universe Senti- 
nel when she was "blacked” by 
the ITF at Pembroke docks in 
1978. 

The ITF appealed against a 
commercial court judge's -ruling 
that the company was entitled 
to get the money back because 
it bad been, paid under duress 
and had not been legitimately 
demanded in a trade dispute. 

Lord Justice Megaw said' that 
in view of past court decisions, 
notably that of the House of 
Lords in the Nawala -case, the 
Appeal Court was driven to the 
conclusion -that the welfare 
fund dispute had to be regarded 
as one connected with - terms 


and conditions of- employment . 

-That was because of thq .posr . 
sibility that Universe Sentinel 
crewmembers, or. other seamen 
employed by Universe . Tank- 
ships .* or . other ■ ' shipowner* 
might derive 1 benefits in' “the 
form of -'amenities at : seaports; 
or perhaps even financial' assis- 
tance. from the welfare'' fund: ' 


Such • posable- “fringe ■ 
benefits” would - establish. -£ 
connection — though.! perhaps^* 
tenuous one — between the fund 
and the- sea men's terms and con- 
ditions of employment said foe 
judge.- ,- h r . - ‘ 

The court also overturned foe' 
Commercial Court's ruting that 
foe intention bad. been that foe ’ 
$6,480 should be held in trust 
for the; fund, but that, as foe 
fund's purposes . . were ■ not 
charitable,- the trust \ was-, void 
and the money repayable.- v ■- . 


IDEALISTS IN TALKS WITH 1MRS. THATCHER 


Suspicion meets unpaid work idea 




BY jOHN LLOYD, LABOUR CORRESPONDENT 


Observer offer 

THE OBSERVER newspaper 
confirmed yesterday that it had 
not improved its offer to the 
National Graphical Association 
in talks on Wednesday. The 
union's national council is to 
consider the offer on Tuesday. 


Papers back 

THE GLASGOW Evening Times 
and Glasgow Herald resumed 
publication yesterday after a 
nine-day dispute involving case 
room workers. 


Times threat 

JOURNALISTS at Times News- 
papers will debate strike action 
at a mandatory chapel (office 
branch) meeting in the week 
beginning July 21. Management 
has said it will not resume 
negotiations on its 15 per cent 
pay offer until then. 


THE ORIGINS of the proposal 
by Mr. Prior, the Employment 
Secretary, that the unemployed 
should take up unpaid social 
work lie in a plan by an ideal- 
istic organisation. Community 
Service Volunteers. CSV was 
running on a shoestring for 18 
years before being projected to 
the centre of a national drama. 

The plan was to extend the 
scope of its work by finding 
community employment for 
2.000 more volunteers, raising 
the number placed by the 
organisation in a year to 5.000. 
Its resources— it receives about 
£4.5m a year from central and 
local Government, and from 
donations— did not allow such 
ambitious expansion. It thus 
went to the Government for 
more. 

How much more has not been 
revealed.' However, Mrs. Elisa- 
beth Hood less, CSV’s executive 
director, says the cost of placing 
a volunteer in community ser- 
vice is about £220. while that of 
keeping him in board and 
lodging, with some* spending 
money, is about £25 a week. 
Roughly, then, the extra funds 
needed will be more than £3m. 

Such sums do not usually in- 
volve the Prime Minister, Sir 
Keith Joseph,' Industry Secre- 
tary and Mr. Prior in earnest 
discussions at 10 Downing 
Street However, they did on 


Monday - night with . Mrs. 
Hoodless and -Dr. Alec. Dickson, 
CSV’s founder. Though they 
received -no promise of money, 
their views received close 
attention. Further meetings 
are planned with "Lord Gowrie, 
Employment Minister. . . 

Since foundation iir 1962, 
CSV’s major purpose was crea- 
tion of voluntary work for those 
wishing to serve the .com- 
munity by running playgroups, 
working in old people’s homes, 
or providing services to the 
less fortunate. -Dr, -Dickson 
adapted the idea from Volun- 
tary Service : Overseas, which 
he had founded. 

This was. an uncontentious 
project in the full-employment 
'60s. By the mid-TOs, however, 
it became clear it was playing 
a role in the employment mar- 
ket, especially the youth- 
employment market. Now v as 
unemployment climbs towards 
2m. it is seen by a herd-pressed 
Government as ^ a. -source jof- 
inspi ration for ways to avoid 
the social anomie attendent on 
jobless youth. 

The unions view, such ideas 
with concern. Mr- Terry Parry, 
TUC president who is general 
secretar yof foe Fire Brigades. 
Union, told- the^ Minewofoers' 
conference in Eastbourne yes* 
terday that: if Mr. Prior meant 
putting people to work on the 


roads, the idea was “ not on: at 
all." . Others. ; like . Mr. . BffLV 
Whatley, . general secretary- /ret: 
the shop - workers union 
USDAW^ has said people dding 
community, work should be paid.' 

• The Government has stressed 
that Mr. Prior did not mean 
tbe unemployed would be 
forced to work in road-gangs, 
or anything . like it • Any 
schemes,- it says, would be 
whoHy volant arv. and were’at" 
discussion stage-- Both • Mr- 
Prior And • his Department of • 
Employment colleagues have; 
expressed surprise over .the - 
fuss -being made.. . 

.After all,. they say. ‘such com- . 
munity service, work already ^ 
goes on. through CSV and other 
bodies, and any scheme would 
be. undertaken only after con- 
sultations with .unions. -The' 
TUC has other ideas. 

. By coincidence, its economic 
committee decided to make 
unemployment the central 
theme of its campaign for 
economic and social advance a 
few hours before Mr. Prior 
spoke of. his thoughts. 

Mr. Prioris off-the-cuff revela- 
tion has ; revealed _ a serious 
strand of Government thinking, 
one present at foe . highest 
level. If. ■•is;." ‘ however; ; an 
emotional and highly-charged 
area . where . unions will- be 
suspicious of any initiative. -. 
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What is the trend in rents ? 
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QUESTION 1 

What is the trend of invert yields? 
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(b) Prime Regional Shops 


(c) Secondary Shops 


(d) Modern Factories 


Property feels the pinch 
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THE IMPACT of record interest 
rates anil the Industrial re- 
cession is now making itself 
felt in many sectors of the 
commercial properly market, 
with rents peaking in nm.si 
areas of the country, according 
to the latest national opinion 
poll conducted jointly bv Ihe 
Royal Institution of Chartered 
Surveyors and the Financial 
Times. 

On a national basis the poll 
shows that 63 per cent of com- 
mercial agents and major invest- 
ment institutions replying to 
the June survey, report office 
rents remaining largely sialic 
during the previous three 
months. 

This is the first time since 
June 1978 that the proportion 
of agents reporting no move- 
ment in office rents has been 
higher than those indicating 
rising rents. Jn the March 
survey 54 per cent of 
respondents said that office 
rents nationally had continued 
to rise in the previous three 
months. This time, only 37 per 
cent said that office rents were 
still rising. 

This picture of rents peaklns 
for a wide range of premises 
has been repealed in many parts 
of foe country during the 
second quarter of this year. 
However, in only a few in- 
stances — notably secondary 
shops — have rents fallen in cash 
terms. 

After allowing for the impact 
of inflation, rents have been 
falling since spring Iasi year. 
Office rents, nationally, have 


apparently declined by around 
5i per cent tn real terms during 
the past 12 mouths. 

Similar falls in the real level 
of shop rents have also occurred 
hut the decline in the real level 
of factory rents — buoyed up hy 
the strong demand for small in- 
dustrial/wa rehouse units — has. 
so far. been less marked. 

But with inflation now run- 
ning at an annual rate of more 
than 20 per cent and at best 
only marginal growth antici- 
pated in cash rents, this trend 
can be expected to worsen in 
the coming months. 

Even in the prestige City nf 
London office market, only 50 
per cent oF commercial agents 
and institutional investors said 
that rents had continued to rise 
during the second quarter of 
this year. A similar proportion 
said that rents had remained 
static. . 

Although this may reflect a 
shortage or deals, given the 
limited amount of office space 
available in the City, recent 
lettings suggest that rents here 
too are beginning to peak with 
Deutsche Bank recently agree- 
ing to pay £23.50 a eq ft for 
70,000 sq ft of offices at 6-8, 
Bisliop.sgale^-the highest rental 
so far agreed for large City 
space. 

In nearby . Hoi born. . office 
rents appear to have peaked at 
£16 a sq ft while in Ihe West - 
End a ceiling of £16 to £17 a 
sq ft has been reached for good 
quality large space. 

According to the RIGS poll, 
SI per cent of respondents in_ 


QUE5TION 3 

What is the trend of capital values? 


June said that office rents had 
nuw stopped rising in the West 
End and unlv 19 per cent 
reported continuing growth in 
rents. 

. More disturbin'? is the sharp 
rise in replies suggesting that 
West End prime shop rents have 
now started to fall in cash terms. 
This sector of the retail mar- 
ket has been particularly badly 
hit in recent months by the 
general decline in consumer 
spending but also by the fall-off 
in the tourist trade, upon which 
West End shops have relied 
heavily in the past. 

According tu the RICS poll. 
43 per cent of agents and major 
investment institutions replying 
in June said that prime West. 
End shop rents were now falling 
compared with only 5 per cent 
and 6'per cent reporting falling 
rents in the two previous 
quarterly surveys. 

Elsewhere prime shop rents 
are largely holding their own. 
although there were mixed res- 
ponses on the question of rental 
movements front agents in the 
East Midlands and the North. 
However, the proportion of res- 
pondents reporting falling rents 
for secondary shops has risen 
sharply in most regions since 
the beginning oi the year. 

In the industrial property sec- 
tor the economic recession has 
been reflected by a slow-down in 
the rate of rental growth and 
in the second quarter of this 
year threequarters nf agents, 
nationally, said that rents for 
new factories and warehouses 
had stabilised. 

But despiflf the more gloomy 
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(e) Secondary Shops 
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(e) Modern Warehouses 
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(f) Industrial Land 
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outlook for commercial property 
rents, there have been no signs 
yet of any weakening of capital 
values and yields in most sec- 
tors of the market covered by 
the poll. 

The exception is, again, secon- 
dary shops where 36 per cent 
of respondents, nationally, said 
that capital values had fallen 
in foe three months ta June. 
The highest proportion report- 
ing fails involved the West End 
where 62 -per cent said that 
secondary shop values had 
fallen. 

Most observers expect that 
values and yields at the top 
end of the market will continue 
lo be largely underpinned by 
the great weight of institu- 
tional money chasing an in- 


creasingly scarce supply of 
prime investment opportunities. 
Lower down the scale, yields 
and values likely to face grow- 
ing pressure, as foe economy 
moves deeper into recession. 

It is against this background 
that many agents and institu- 
tions replying to the RICS poll 
have expressed reservations 
about Government plans to 
establish new style enterprise 
zones to attract private invest- 
ment back to decaying inner 
city and urban areas. 

The zones — to be of no more 
than 500 acres — are to be 
established in seven or eight 
areas oF the worst "physical 
and economic decay.” They will 
offer a wide range of benefits 


including freedom from deve- 
lopment land tax, local autho- 
rity rates and a number of 
planning restrictions and 
regulations. 

Replying to a special ques- 
tion in the RICS poll about the 
likely impact of enterprise 
zones on industrial demand 
many respondents welcome foe 
new initiative hut doubted if It 
would he sufficient in itself lo 
persuade developers and in-, 
siitutions to invest in these 
areas on any large scale. 

Others feared that the bene- 
fits offered by the zones would 
" have an adverse effect on land 
and property capital and rental 
values in surrounding areas.” 
There were also fears that 


** shanty towns " could arise in 
enterprise zones as a result of 
. the " proposed - cutback in cer- 
tain planning regulations;’* 
Presently it is proposed that 
enterprise zones will be estab- 
lished for an experimental 10 - 
year period and .some agents 
felt that industry would fight 
shy of long-term investment “ if 
there is a danger that an; area ' 
may develop In an uhattrabtive 
fashion " or that . " when the 
incentives run out growth! in foe 
zone will disappear vrith them” 
The principal . .reservation, 
however* was that private in- 
vestment was. unlikely to be 
attracted to areas where there 
were poor transport systems, 
inadequate housing, and serious 
shortages of labour and where 


a wide range' iif incentives' were 
already - being offered Ih . terms 
of " rent free .< periods, . reduced 
rates, and capital allowances-” 

‘Hf ail area . is in decline~rt" is 
for a reasonrr-enterprisc zones 
do not get to foe -root 'Cause . 
of this and may- only be a 
palliative. The drift of industry, 
arid commerce to" the south-east 
seems as irfevi table' ai.-foe; drift 
to foe town's .was In 'the 19th 
century,”, says, one agent. 

The v commercial -property 
market- therefore looks lo he 
facing, to ugh er times aheaff'ihri- 
It- is' those regions and sectors 
of the market with the Jeast 
economic -strength that,' .will . 
suffer worst; enterpnse Vzbhes • 
notwifostanding;/:; : V;.. . 

• 4 ANDREW-TAYIjah 
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UK NEWS - PARLIAMENT and POLITICS 



Inflation rise will be within 16.5%— Howe 


JlTT fOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE'RISEm inflation for the Labour Party could help by 
u monthsirpm November 1879 ' putting its fiiU weight behind 
Si*- 0 *!? ?“ s year '** responsible pay bargaining, 

within the 16.5 per cent figure “Sadly, too many . trade union 
forecast at the time -of. the leaders 'are shying away from 
Budget Sir Geoffrey Hotce, that reality," said the Chancel- 
Chancellor : of the Exchequer. - tor. 

told the Commons last night - In another angry intervention. 

This November to November ®? r - CaUa 8han Pointed out that 
forecast on which the autumn Qoyernment could hardly 
upratings of pensions and bene- nmo » cooperation when 

fits are based, bad met with Ke,th Joseph. the Industry 
widespread - scepticism - and Secretary, -had described the 
many critics ‘of the Govern- wn J ons “ “ one of six 
mentis policies firmly . believed P° isona of socfe^- 
that It would never be-achieved. There was more uproar as 
But Sir GepSrey said he saw Sir Keith, sitting beside Sir 
no ..reason to depart from the ' Geoffrey, appeared to be trying 
yiew-that the rafiation -increase to Intervene to reply to the 
would be within 16.5 per "cent accusation:- - 

“Leafing indicators on the .But- Sir Geoffrey maintained 
future movement of the Retail the quotation was out of context 
Price Index all point to a slow-^ 13 ^ that Sir Keith bad said that 
down In price; inflation con- Sreat damage was done to 
sistent with the Budget fore- society by the politicisation of 
cast,” ±t declared. trade unions. 

_ “ There are now clear signs - “ Politicisation of our trade 
that - we are beg i nning to come union movement has indeed 
to , t . e ™V 5 ' M a nation with the done great damage to the cause 
realities of the economic and of onr workpeople in this 
industrial situation.” .country,” said Sir Geoffrey. 

Sir Geoffrey— replying to a ,“ The fortunate feature is 
Labour- motion which "daimed l “ a * notwithstanding that, some 
that the Government’s economic u “ 011 leaders . showing very 
policies had inflicted intolerable • _ sense Jn the present 

damage on British, industry — - ““j • •• 

was in » series of fierce clashes ns ^f ul 

with Mr. James Callaghan, the atutude “ not share by other 
Opposition leader, over the Gov- 
ernment’s attitude ' to the 
unions. ■ 

The row" blew up when Sir 
Geoffrey acknowledge that 
greater realism was creeping 
into wage bargaining but criti- 
cised some union leaders for 
f ailing^ tp acknowledge, the need 
for responsible wage claims. 

In rcompative mood, Mr. Cal- 
laghan taunted Sir Geoffrey, 
who had said that the Govern- 
ment’s policies would take time 
to work through. Mr. Callaghan 
wanted to know Just' what 
period of time he bad in -mtnd.- 
. There were more Labour 
jeers when Sir . Geoffrey said 
that - it would be within the life- 
time, of this Parliament. Return- 
ing to the attack, Mr. Callaghan 
wanted to know why the Govern- 
ment’s own forecasts were that 
manufacturing ..output would 
decline for every' year of the 
present Parliament 

Sir Geoffrey told him that the 



HOWE: “Indicators point to a 
slowdown in inflation” 

trade union leaders. I regret 
that some still describe 
reducing wages to save jobs as 
‘ stupid.’ " 

The Chancellor stuck firmly 
to the Government's monetary 
policies. If they were relaxed 
the upward impact on inflation 
would be certain and wouid be 
certain and would be followed 


hy a similar impact on interest 
rates and employment. 

If hte country was to achieve 
the necessary reduction -in 
monetary growth which would 
bring Interest rates down, then 
the public sector borrowing re- 
quirement must be steadily and 
substantially reduced as a pro- 
portion of national income. The 
House and the country sbould 
be in no doubt that the Govern- 
ment would persevere in that. 

“There Is no question of us 
losing control of spending and 
borrowing in the short term," 
he emphasised. 

Central Government expendi- 
ture was not running at a level 
which was out of line with the 
Budget forecast and cash limits. 
There should, however, be no 
doubt whatsoever that if prob- 
lems did arise, corrective action 
would certainly be taken. 

He was equally determined to 
secure effective control of local 
Government expenditure. 

This need for realism would 
govern his approach to cash 
limits for the public services 
and nationalised industries. 
Cash limits for next ypar must 
be significantly lower than last 
year. 

“This does not mean any set- 
ting up of norms in the public 
sector. It is simply a statement 
of the reality that faces the 


Government.” 

■’Comparability cannot be 
allowed to produce results 
which are way out of line with 
what is happening in the 
economy." 

He brushed aside sugegstions 
that the Government sbould 
help business hy redtteing cor- 
poration tax and the employers 
national insurance surcharge. 
He questioned whether this 
would be in the best long term 
interest of business. 

The best service the Govern- 
ment could perform For industry 
was to keep down the burden 
of financing the public sector 
and to pave the way for lower 
rates of inflation. 

“It will be some time before 
industry sees the full benefits 
of that policy." said the Chan- 
cellor. “But the recent reduc- 
tion in minimum lending rate 
provides a firm indication that 
we are raovng in the right 
direction.” 

Leading the Labour attack. 
Mr. Denis Healey. Shadow 
Chancellor, drew a grim picture 
of ihe prospects for business. 
In the last three months, he 
said, more than 2.000 companies 
had gone into voluntary liquida- 
tion and more than 800 had 
been compulsorily wound up. 

“ If the trend continues — and 
it may well worsen — we could 


No evidence of police brutality, say MPs 


A COMMITTEE of MPs has 
found no evidence of police 
brutality against people held 
in custody. The finding was 
reported yesterday by the all- 
party Commons Home Affairs 
Committee. 

The report however, 
stresses that this eondasion 
does not eover individual 
allegations of police brutality. 

The MPs say: “ Though we 
did not attempt to investigate 
individual allegations, we 
-found no evidence to support 
generalised accusations of 
police brutality to those In 
custody.” 

They eall for chief con- 
stables to be obliged to report 
to the Chief Inspector of Con- 
stabulary every- dead in 
custody, and for this informa- 


tion to be published annually. 

“We are satisfied that the 
prescribed procedure for the 
care of persons in custody can 
afford adequate protection 
provided that they are strictly 
adhered to,” said the com- 
mittee. 

“ Chief officers of police 
sbould arrange for sufficient 
random checks to be carrieS 
out 

Local police chiefs should 
also ensure the lighting in 
cells is good enough for 
proper medical examinations 

The MPs continue: “Police 
authorities, .in co-operation 
with local voluntary organisa- 
tions, should Investigate the 
means of providing In their 
own areas relatively inexpen- 
sive care and reception 


centres for persons detained 
in custody suffering from 
drink, drugs or minor in- 
juries. 

The report also calls for: 

© The reporting of all deaths 
in police custody to the 
coroner, 

• tbc holding of inquests on 
all deaths in legal custody. 

• civilians to he employed 
as coroners' officers, 

• legal aid for interested 
parties at inquests. 

Committee member Mr. 
George Gardiner (C. Reigate) 
said at a Westminster press 
conference to launch the 
report yesterday that many of 
the accusations of brutality 
which led to the Inquiry had 
come from Mr. Michael 
Bleacher (Lab„ Oldham 


West). 

In view of the committee's 
renort. Mr. Gardiner said: 
“ Mr. Bleacher does owe a 
very generous apology to 
every* serving member of 
Britain'^ police forces.’ 

Mr. Bleacher, however, said: 
“I am convinced I was right 
to raise the issue because I 
think it is a very murky area. 
What has come to light justi- 
fies my campaign and I 
believe It will reduce the 
chances of maltreatment of 
prisoners in future. 

' “Mr. Gardiners accusations 
are absolutely wild and en- 
tirely unjustified by the 
report- He treats it as if it 
is an exoneration of the police 
and it is nothing of the 
kind." 


ELINOR GOODMAN REPORTS ON LABOUR’S ‘DRAFT MANIFESTO’ 

‘ Everything Labour activists dreamed of’ 


AMTO THE CONFUSION" and 
in-fighting which, surrounds 
almost . any action by Labour’s 
National Executive, the NEC 
yesterday, ptibiished an -exasqile 
of the kind of policy statement 
which could become . Labour’s: 
next election manifesto if the 
Left : succeeds in getting the 
rules changed, over who- writes 
the manifesto. . 

According to one- member of 
the Shadow Cabinet. ' depend- 
ing on where you stand in the 
party, it is either an “advertise- 
ment or a health warning” for 
the system which the Left hopes 
will finally get oh the. rule' book' 
at this- autumn's- -party con- 
ference. V 

Written across the from, he* 
says-' from his amittedly 
Jaundiced position as a Labour 
moderate, ought to be the 
slogan 4i vote for a change in the 
rules and you will get every- 
thing you, and Tony Benn, ever 
dreamed of as a Labour acti- 
vist — .and more.” .... 

Slogan 

The slogan might appeal to 
many of the constituency parties 
and some of the unions which 
control the Mock votes at the. 
part! conference, but it .would 
strike a chill into the hearts, of 
Mr. Callaghan and .his sup- 
porters. ■■■ . 

- For included in the docume nt, 
which Mr. Anthony Wedgwood 
Benn would like to see as a 
proper “draft manifesto,” are 


Equally, there' are specific 
references to how this would 
be done: The document states 
firmly that: “We- shall give % 
Labour Government the power 
to take ' individual companies 
into .. public ownership by 
statutory instrument." This is 
Just one of a number of ways 
proposed for rolling back the 
frontiers of capitalism. 

Tbe great majority of the pro- 
posals have, at some stage or 
other, been -passed by confer- 
ence as Individual resolutions. 
Those that, have been approved 
by . the necessary two; thirds 
majority have then gone into 
the ■ party programme from 
which — under the existing rules 
for drafting the manifesto— 
they were selectively drawn for 
inclusion. ■ 

Many of the proposals are 
familiar goals of the Left On 
the economy, .for example, tbe 
■aim is full employment— with a 
promise that within the lifetime 
of the Parliament a scheme 
would be introduced to stop 
anyone : being unemployed for 
more than 1 2 months without 
receiving either an offer of a 
job or, retraining. 

Labour’s first step, it says, 
will be to reflate ihe economy. 
This strategy, of expansion, it 
claims will help attack inflation. 

The draft manifesto also re- 
vives. the idea of price controls 
together with the equally f ami- 


changing the rules for drawing 
up the manifesto. They 
narrowly approved a resolution 
which would give the national 
executive the final say in draw- • 
ing it up' and mean that the 
document no longer had to be 
agreed at the last moment by 
a joint “ clause V " meeting of 
the executive and parlia- 
mentary leadership. 

If such a system was adopted, 
it would strip the Shadow 
Cabinet of its effective right of _ 
veto on the manifesto's contents 
and ‘ greatly increase the . 
influence of the party con- • 
ference on the contents. 

- The idea, promulgated with 
such enthusiasm by Mr. 
Anthony Wedgwood Benn and 
Mr. Eric Heffer. is that a doeu- 
-raent. very similar to the one . 
produced yesterday, would be 
published each year. It would ; 
then be discussed at regiSnal * 
Labour party and union 
conferences. 

" The Parliamentary Labour ; 
Party would also be able to j 
discuss it — which Mr. Benn \ 
claims would be giving Labour | 
MPs an opportunity to influence 
its contents which they singu- 1 
larly lack at the moment | 

Influence 

The process of consultation ' ; 
would reach a climax each year . 
at the annual party conference .' 
when delegates would be able : 
•to amend its line, thus, in Mr. 
Benn's view, turning con- 
ference into a “semi-legisla- 
tive" body. The final result 
would be a “ rolling draft mani- 
festo," which corild be taken 
off the shelf— and probably 
only slightly amended — before 
an- election. 

moment •' 


were trying to downgrade the 
whole exercise and were treat- 
ing the whole episode with 
cultivated disdain. 

Their aim as not to do any- 
thing which might elevate it to 
the realms of a serious draft 
manifesto. Dr. David Owen, for 
example, said od the radio he 
was treating it with a *’ certain 
degree of amusement” 

His amusement however, had 
a somewhat hollow ring about 
it. for the issue of who controls 


ihe manifesto Js central to the 
battle in the Labour Party 
between the Left and Right. 
There are those in the moderate 
camp who believe that It is even 
more important than the argu- 
ment about who elects the 
leader. 

For hehind all the personality 
disagreements in the party are 
much more profound disagree- 
ments about policy. And policy 
is what the manifesto is all 
about 


hare well over 6.000 firms go 
bankrupt by the end of this 
year,” he predicted. 

Mr. Healey emphasised the 
social unrest that this would 
cause and thought that it could 
lead to further riots by Hack 
youths like the one in Bristol. 

Some industrialists he had 
spoken to frit that unemploy- 
ment was likely to reach 2m 
this Christmas rather than the 
end of next year as expected by 
the Government. 

All of this, he argued, was a 
direct result of Government 
policies. He said Sir Keith 
Joseph had referred to ihe 
process as “ a perennial gale of 
creative destruction.” 

Scornfully. Mr. Healey said 
this showed that Sir Keith was 
trying to galvanise the entre- 
preneur by “ strapping him 
down in an electric chair and 
throwing the switch." 

He accused the Chancellor of 
trying to engineer the collapse 
of Britain’s ICP computer com- 
pany by abandoning the Govern- 
ment's longstanding commit- 
ments to give it preferential 
treatment in public sector pur- 
chasing. The Government was 
now throwing open a £J50m 
order for Inland Revenue com- 
puters to a bid by IBM of the 
U.S. 

Pipeline 
project 
‘might 
be viable’ 

THE GOVERNMENT will under- 
take a detailed examination of 
a study from Coopers and 
Lybrand which suggests that a 
gas pipeline to Northern 
Ireland might be financially 
viable. Mr. Giles Shaw, Northern 
Ireland Under Secretary, told 
the Commons yesterday. 

But he made clear that in the 
meanwhile, the decision 
announced last year that a gas . 
pipeline project would not be 
financially viable must stand 
Discussions with gas under- 
takings which had already 
decided to close must continue, 
said Mr. Shaw. 

Replying to questions in the 
Commons on the Coopers and 
Lybrand report, Mr. Shaw 
accepted that it suggested that 
the pipeline might be financially 
viable. “We must assess that 
case, but tha fact remains that 
the deficit financing in the re- 
port came to £130m in relation 
to this project" 

Mr. Shaw said that future 
policy o nelectricity in Ulster 
would now depend on the out- 
come of a comprehensive review 
of the Northern Ireland Electri- 
city Service now in progress. In 
the meantime, tbe Government 
had accepted a recommendation 
from the service that work on 
the second phase of the Kilroot 
power station should cease. 


Callaghan hits 
out on levels of 
unemployment 


BY IVOR OWEN 

LABOUR IS to mount a sus- 
tained Parliamentary campaign 
to ensure that the Government's 
failure to prevent unemploy- 
ment soaring to record post war 
levels is kept in the centre of 
the political stage at West- 
minster. 

Mr. James Callaghan, the 
Opposition leader, announced 
this in tbe Commons yesterday 
after he ha dag^in failed to 
prise any indication of a shift 
in the Government’s economic 
policy from the Prime Minister. 

In some of the noisiest 
Question Time exchanges of the 
present Parliament. he 
repeatedly interrupted Mrs. 
Thatcher and accused her of 
trying to evade responsibility 
for the growing numbers out of 
work. 

As Mr. Callaghan slapped his 
thigh with irritation, the Prime 
Minister reminded him of his 
own earlier statements, when 
Labour was in' office, that no 
Government could spend its way 
out oF inflation and that if it 
tried to do so it would only 
make unemployment worse. 

* I can no more guarantee 
jobs for everyone than you 
could.” she snapped. 

Ignoring Government pro- 
tests. Mr. Callaghan persis- 
tently heckled the Prime 
Minister and she had difficult}' 
in making herself heard. 

“ It is rubbish.” he stormed. 

Mr. George Thomas, the 
Speaker, intervened: “ What- 
ever it is. the Prime Minister is 
entitled to say it." 

Mr. Callaghan argued that it 
was possible to keep inflation 
under control and have a 
diminishing level of unemploy- 
ment provided the Government 
followed the correct economic 
policies. 

The Prime Minister retorted 
that Mr. Callaghan was urging 
the Government to print more 
money and spend its way out of 
inflation. 

To Tory cheers she insisted: 
“We will not do it" 

Mrs Thatcher denied that Mr 
James Prior, the Employment 
Secretary, bad ever advocated 
compulsory social work for the 
unemployed. 



Callaghan: 

accused Mrs. Thatcher of 
evading responsibility 

She told BIr David Alton 
<Lib.. Liverpool Edge. Hill) — 
wbo claimed that Mr Prior had 
beeD forced to retract his 
original statement — “There is 
never any need to retract a 
statement which was not made.” 

Mrs Thatcher said prelimi- 
nary discussions about the in- 
troduction of a scheme for 
voluntary work for the unem- 
ployed had been held and the 
objective would be pursued. 

• The Prime Minister refused 
to give any new' undertaking on 
the early implementation of the 
Conservative election pledge 
that all Welsh language pro- 
grammes would be broadcast on 
the fourth television channel. 

She was pressed to reconsider 
the Government’s position by 
Mr Geraint Howells fLi*b., Car- 
digan). who asked her to save 
Bir Gwynfor Evans, President of 
Plaid Cymru, who had threat- 
ened to “ starve himself to 
death ” in October unless the 
Government honoured the com- 
mitment 

Mrs Thatcher said she deeply 
regretted the threat made by 
Mr Evans. “ But neither he nor 
any responsible person could 
ever expect the Government to 
respond to that kind of action." 


Parliament next week 


COMMONS 

Monday: DebBto on the para is tent 
rise in unemployment. 

Tuesday: Local Government. Planning 
and Land Bill, remaining stages. 

Wednesday: Finance Bid. report and 
third reading. Summer Time Order. 

Thursday: Finance BiH. report and 
third reading. 

Friday: Appropriation (Northern Ire- 
land) Order. 

LORDS 

Monday: Films Bill third reeding. 


Employment Bill third reading. 

Tuesday: Pier and Harbour Orde' 
(Brighton West Pier) Confirmation E .1 
committee. Tenants Rights (Scotland) 
Bill committee. 

Wednesday: Social Security Bill, 
third reeding Tenants Rights (Scot- 
land) Bill Committee. Summer Time 
order. 

Thursday: Health Services BiH com- 
mittee- Deer Bill second reading. 
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ship which appeared in the last 
manifesto. 
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Mar concept of planning agree- 

some of the items which meats— this time legally backed. 

Mr. Callaghan fought hardest to It also insists that assets sold off 
keep out of the last election- By the Conservative Govera- 
mamfesto. .merit would be re-nationalised 

Tn it, for example Is ' the without compensation.. 
much, disputed commitment to - . ■ , V , 

ab olishin g tbe House of Lords . WeaiEHtaX 
together, with specific, refer- - included in the 39 page docu- 
ences to extending . . public - . nost are ’ other ideas, equally 
ownership in vari ous areas .“T '. popular with Labour activists,. this at the moment, 

like banking, insurance and -.Eg tht . abo iition of public though, is only a proposal. For 
micro electronics — wpfcg- schools, abortion by demand, * 
would he far more aimcuit ior ^ jntj-Qduetion of a wealth tax, 

a Labour Government to ignore ^ ^ fox hunting and oppos- .. . 

than the vague talk abont lie., h | ^ a new not come into effect until this 

need to increase pobbe owne^ generation of nuclear weapons. w " m ' rowpd 

On the Common Market, it 
nudges the party a little fur- 
ther along the road, to with- 
drawal. 

In many instances, the com- 
mitments are — in the language 
of. manifestos— hedged- about 
with words like " progressive" 
and "work towards.” . But even 
so, as it stands at the moment, 
the document would be 
anathema to many moderates in 
the Labour party. 

•Hie moderates have had to 

Jive with conference resolutions Ranged, 
like this tor years. But they 

r* 1 « n r- d across 

came to the crunch there was rt in lar £ e letters - 
little chance of them going 
wholesale into, the manifesto. 

Now, '.they are not so certain, 
and it is. this uncertainty which 
explains the row about whether 
tbe docummst should be 
launched with an official blow- 
ing of party trumpets at a full 
scale .press conference yester- 
day, or whether -it should be 
merely published, and. left to 
find its own level. (In .the 
'event; the latter course -was 
chosen).. ...... . .. 

Last year’s party conference 
voted in favour of Ihe idea of 


though last year's conference 
voted til favour of the principal 
of changing the rules, this can- 
not come into effect until this 
year’s conference has approved 
the necessary constitutional 
amendment 

Ur Callaghan and his sup- 
porters claim to be confident 
that they will be able to defeat j 
the constitutional amendment 
together with the other two [ 
issues being pushed by the Left j 
at this year’s conference. 

What they certainly do not ! 
want to happen is that the 
document published yesterday 
should be elevated to the status . 
of a fully-fledged draft mani- 
festo, before the rides have been 

hanged. 

* In fact, the document had the ) 
ited across 
But under- 
neath was a carefully phrased 
escape clause — agreed after 
protests from the Shadow 
Cabinet — which made it clear 
that it was only the NEC’s 
draft, and that' it would not 
have any status If the rules 
stayed the same. 

In the same way, Mr. 
Callaghan's supporters will cer- 
tainly block any move by the 
executive to ' tiy to put the 
document to conference, as that 
again would give it a status 
they would hate it to have. 

Yesterday, the moderates 


A unique offer from Australia... 

2 major hotels in Melbourne 

For Sale by tender 
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The Old Melbourne. This near new complex is undoubtedly one of 
the best hotel investment opportunities ever offered from Australia. 
Built in 1971, the Old Melbourne is of world standard and perfectly 
placed on the edge of the city's ‘Golden Mile’, on a wide elegant 
boulevarde which leads directly toMelboume’s international and 
domestic air terminals, 

The focal point of the hotel is a quiet garden court overlooked by 
many of the 233 luxuriously appointed rooms, suites and function 
rooms. s 

World class restaurants and bars are welt patronised by both hotel 
guests and casual visitors. 

The opportunity to purchase will arouse world-wide 
investment interest The offer is made at a time of 
substantial and documented growth in tourism in 
Melbourne and a shortage of first-class hotel 
accommodation. 



The Chateau. The Chateau Hotel situated in the Melbourne 
equivalent of London's West End, offers the widest range of luxury 
hotel accommodation. 160 rooms, serviced apartments, excellent 
restaurants and well patronised bar, liquor and wine sales are among 
its facilities. 

The purchaser has the option of tendering for the hotel oniy or the 
hotel together with its residential apartments. 

The truly cosmopolitan location Is an ideal situation for this major 
hotel. Theatres.’restaurams, Chinatown are all 
within easy walking distance. 

We believe the ’Chateau’ Hotel offers an opportunity 
rarely available particularly with the excellent 
demand for city hotel accommodation. 

Information about tender conditions together with 
1 1 1 fl f! fl 1 1 } I Ml colour brochures on this once in a lifetime offer 
■Hill mill 1 can be obtained from the sole agents. 


500 Collins Street, MefcOUrT>e30QQ. Telephone: (03)627621, Tbtex: 32275 
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Seal Pap 
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$ SALES AIDS 


• MATERIALS 


• INSTRUMENTS 


Mirrors the Small parts coated efficiently 


UNIFORM FILM thicknesses, electropaint (and previously.' It took; the combined efforts 
the capability of withstanding, uneoated) are the serrated of both companies five years to 
operating conditions up to 600 “fir-tree" teeth on pie rims of develop this higb-temperature, 


Makes maps 
or graphics 


ISHOPFITTING?! 

consult Store Design 

Infctnatiorirtlh. acclaimed 
' .artists in space utilisation, 
r ree, Retail Advisory St’r ^ ic <> 

• •Mdrkt'Lir.y * (-re.iir. tr D.-sr-.^ 

••Colour ‘OpenPidn 
• I iohtino • Visual Dispiav 


• COMPONENTS 


MIRRORS have long been used degrees C, and the capacity to hot-end turbine discs which “i„ Tnfl1 i um . r ;-h - eieetronalnt 

to cany permanent advertising coat small but critical areas in must take. a. centrifugal load ^utnimum-ricii eiecuopai , 

messages. Now there are mir- aero, tindustriai and marine -created Jilt the turbine. -Wades called Fiaes or intermet «d. 



crystal 


rors on which the message can engines, are just some of the equivalent to the weight of says International 


be changed at will in a few advantages offered with the use three double-decker buses. 


seconds. of an electropaint jointly de- It is virtually impossible 

Mirrad Marketing is offering *eloped by international Paint with conventional paint systems 
these mirrors as money savers aD jL? olls ' :Ro ? c 'L - * ' ' g ” a “g ul * “i?™ uni- 


Henrietta House, 9 Henrietta 


It is virtually impossible -place, London \V1 (01-580 6677). 


■ to mS a aSm mi- Some, airlines and industtial 
are form film thickness on the companies which have their 


because it claims fhev the Other electropaints are form fifan on the compuua wmea nave zneir 

costs associated with 7 cooven- lifted to about 200 degrees teeth of half a thousandth of OT 3„£ c ?l5 eS h*.iSff 

tional display materials such as StoyS'^osSSlfon o? 


showcards. 


previous temperature restric- awkward shape. Should two 
tion combined with the fact teeth have coatings which are 


Rolls-Royce with installation of 
this new process and they 'Will 


JK?XIL*?i22L .°J l *** other application methods fractionally thicker than coat- 


AN all-British manufacturing A further notable UK achieve- parent acetate sheets are placed were unable + 0 produce uni- inns on the others, thev mieht themselves during maintenance. 

t — J5 hsc.hoon ir, tho. rfonalnn. hoHvMn the crlacc frv,T,t «h» Were UMOie TO pTOQUCe UH1 UlgS On tfle OmeiS, tuey migtlt . Tntflmafirwial 


above has been started by graded by the diffusion of -would appear to be a very useful D rooeriv coated 

Saunders-Roe Developments of atmosphere, albeit in minute medium for showing changes of Jdl Ze ■ 

Uotroc nqrf nf tVia niiintiliac thrnnph thp Hpuiro nrinPJ5_ rfltps nf intorpct- n-nrf. cn lil©S6 SUTZ ACCS C3I1 HOW re- 


premature failure. 


Both - companies have also 
received a joint patent for 


Hayes, Middlesex, part of the quantities, through the device prices, rates of interest and so . A “ ese f~? ace ®. can 
Westland Aircraft Company. seals. This has been a recurring oh. especially if those changes cclTe protect!on from 


corrosion 


Electropaint automatically another high temperature 
gives a perfectly controlled system (a spray-on material) 


An investment of £0-5m has problem in the £ast and the new were frequent. The company sod. altiiough less than a pint thickness, say the companies, for tackling corrosion problems 


been made in new plant at material allows the seals to be says fine-definition litho half- of this special electropaint— but could not be applied in the and a further joint development 

Hayes and the company will be made from plastics, a more tone illustrations can be used worth about £7— -goes into a past because the organic is a blade coating with much 

aiming its products, expected to satisfactory manufacturing pro- which would be very useful for seven-tonne RB 211, significant material would burn away at improved .erosion resistance 

— « .* -• — - -- — ■— =- — :♦= — -*•— *-*■ .advertising certain types of sa^gs have been achieved in these- v high temperatures— a which, it is. promised, should 


sell in the £3 to £5 region in position than glass frit 


bulk, at the instrumentation and 


development, made product 


maintenance costs. 


data equipment industries, for jointly by the. Royal Signals and Mirrad Marketing is at 123 


Areas mainly covered by. the engines. 


problem facing other makers of 


blades 


the life of compressor 
y up to 700 per cent 


portable equipment In particu- Radar Establishment, Hull Uni- r , wiv 
lar. There is no intention at the versity and BDH Chemicals (the lanAon W1H 

moment to tackle either the latter company is the manufac- jrj * UA ' 3J0 
wrist watch or the motor car turer), is one of the factors 
markets. that -enables Saunders-Roe 


markets. that -enables Saunders-Rpe 

Apart from employing the Developments Id speak confid- 
best available techniques and ently of a lifetime of over 


Plastics material holds promise 


SUITABLE FOR applications 
ranging from map making to 
computer graphics are a pair of 
Houston . Instruments incre- 
mental drum plotters now avail- 
able in the UK from Sintrom 
Electronics. Arkwright Road, 
Reading, Berks RG2 OLS (0734 
85464). 

The machines are identical 
apart from their plotting widths 
— 22 . iT«*hp-a for the DP-14 and 
34 inches for the DP-15. In- each 
case the maximum plotting' 
length i^s 150 feet 

Connection to the host com- 
puter is via. a standard RS232C 
port and the microprocessor- 
based interface substantially 
reduces the software burden on 
the mainframe by providing 
both character and vector 
generation. Four liquid ink 
pens are active over the whole 
plotting width, under program 
control.. 

Inch or metric step sizes-' are 
offered (0.002 Inches- or 
0.005 mm), to . be - specified .at 
the time of ordering. : 


Store 

Design 


• SECURITY 

impossible 
to tamper 
with it 


best available techniques and entuy of a 
equipment, the company has 50,000 hours, 
perfected methods for photo- Although t 


• BOATS 


ICI FIBRES Division is pressing PET iT a thermoplastic poly- Compared with polyvinyl 
ahead energetically with the mer with a specific gravity of chloride, PET has a high degree 
development of polyethylene 1.4. It can be extruded to form. optical clarity. Indeed, it is 
terephthalate, known as PET. fibres, and films which _ by 


Although the company has no 


masking a dozen or so com- firm customers yet, many OEM 
pnnents nn one sheet of glass assessments are in progress and 

< • _ . - -c r ;+ t r m ..411 


which is cut into strips of four it is believed that the LCD will 
units after all the photo- become the dominant display 


chemistry has taken place. Seal- device within two or three years, 
ing and liquid crystal filling Instrumentation may be only 


Craft from 
the U.S. ■ 


BROADCASTING 


lab ° rat ? ry near SHftftStiSfrf SfktaSf? 


Harrogate. ' ' can be made into structures that ^hatter-uro^FaTd ^“behot 

The laboratoiyis part of ICTs are highly oriented and there- 
continuing investment in PET fore strong. ro deerees C P 

and will enable the company to Its suitifoflity for use in large * u . oes 


is shatter-proof and can- be hot- 


Viewdatam 
the home 


and will enable the company to 


— . - . . - j „ F ,v,„ 4l „ - exploit the full potential of the carbonated drinks : bottles has 

follows and only n ar the end of toe tip of the lcercrg elams the united Kingdom franchise material in' a wide range of led to an unprecedented growth claimed for PET is its suitability 

the process are the : strips cut director D G Guthne, who Barettarange of GRP packaging applications. The new in the use of such bottles in the for recovery- and recycling: 

• SSS? JS?* A tel ( slasfrfi brer ei nf oroed sties) ICI version ^of the material, United States. A similar trend. 


important - advantage 


into individual components. 
This batching technique. 


market will arise in future (g lass - fi bre reinforced plastics j 


considerable technical achieve- domestic telecommunications Power boats and sld boats has 


consiaeraoie lecnnicai acuic*e- uumeauc invL-wmuuuicauonk barked hv XCT Fibres 

i«ent about which the company' terminals, portable data oroces- been acquired by the Tydactol ; acKea oy 


expected to provide a useful pumps. i^onaon m oji (Oi-J-is 

cost advantage. Other manufac- In any event, the company, 4257). 

turers in this size region cut which has named the new LCD The boats arc made by Mol- 
the glass early on and deal with division Lucid Displays, is in a hart Products, of Conway, 
individual components during position to turn, out up to 0.5m Arkansas, and the first type tn 
manufacture. The company devices a year. At the moment, be available in Britain will be 


packaging applications. The new in the use of such bottles in the for recovery and recycling: 
ICI version of the material, United States. A similar trend. According to Mr. David Thack- 
Melinar, is now in full produc- though on a smaller scale, is wray, PET sales manager at 
tlon, backed by ICI Fibres’ now being experienced in ICI: “It could be tbe first 
in ar keting te c h nica 1 service and Britain and" is expected in - plastics' jiaterial iiiat pays for 
development resources. Continental Europe. its own recovery.” 


Tapes solve problems 


• PROCESSING 


manufacture. The company 
expects runs in the 1000 to 


AIDS TO productivity in the trial Specialities, are 10 double^ 


effective. 


region to be very cost is the ITT plant at Leeds. 


its only competitor in the UK the 18 ft MH183, supplied with yalve engineering industry and sided plate mounting tapes with 


a Mercury inboard outdrive cn- tn printing have been announced thicknesses 


GEOFFREY CHARUSH sine and a two-axle. .trailer. 


by 3K • 0.023 inch -one of which, called prhCf* IpCC 

The company's 'Converted CusTUorimount; will- com press by VUiJl IviXj 
Products Group reports that it about -13 percent to compensate - . 

can tailor self-adhesive Scotch for irregularities in the roller. IMPROVED carbonation techno- 
tape discs to fit any. valve port Firm or .soft cured natural -] op „ Tolltreck. the Tirnit- 
diameter to provide a simple rubber adhesives are used to .“T- • 

means of masking off the port give good ageing properties, _ engineers is 

during spraying and preventing consistent high shear perform- claimed following a two-year 
dirt and dust ingress during ance and durable bolding programme of system design 
transportation. power. The tapes will with- studies and prototype trials at 


company's 


Bubbles to 
costless 


BRITISH made adaptors to con- 
vert ordinary domestic TV. sets 
into receiver units for the .Post 
Office Prestel viewdata service 
are to be offered to the retail/ 
rentaj trade in the autumn, by. 
Ayre Viewdata, 77a' Victoria 
Road, Surbiton, Surrey, KT6 
4NA (01-399 6521). They will 
sell to the trade at about £100, 
and the company reckons that 
retailers and rental firms wilt 
hire them out to the public for 
as little as £1 a week. 


Rims the hearings faster 


BEARING LIFE in applications applications 'require oil lubrica- perature, before recirculation. transportation. 


Tbe adaptors each measure 
12 x 7 x 3} inches apd can be 
placed on top of a TV set or 
wall-mounted to connect it to ; 
the P.O. telephone line for call- 
up and -reception ot the Prestel 
information. 

The unit will be supplied with 
a hand-held keypad, for remote 
control operation. *. 


combining high speed and load tion, together with top reliability An oil level indicator is sup- A laminated construction of stand constant temperatures of Schweppes. The production car- 


HJENTITY card reading access 
control unit entitled TLS (Top 
Level- Security) uses the Wri- 
gandelfect, todr^ufee-generatmg 
property which cart be imparted, 
to feri^magnetic'wires. ...... 

: Identity ,card£:.iised .with lbe - 
unit - eoataih ~ feirb-piagnetic, 
alloy wire : 925:':hiilllmetrbs in 
diameter which - lias - been 
twisted, stretched and thermally 
tempered . to-. destabilise its 
magneti<ipnipprtl6&.. jhe wire, 
arranged in. predetermined 
patterns for coding; is sand- 
wiched between, the plastic 
layers of the laminatesd card. 
_:It-is. this wire which, when 
the. caid is passed through>a 
magnetic field reader unit deter- 
inmes the switching of magnetic 
states,. interpreted by a coil in 
the reader as pulsed signals. . 

The speed at which the card 
is passed through the reader is 
unimportant-— so no queues' 
should develop — and no actual 
contact with - either : of the 
leader’s surfaces need be made. 

- Cards cannot be altered or . 
erased without destroying them 
in the' process since tampering 
with the wire obviously entails, 
dismantling the plastic. This 
gives the system an advantage 
.over magnetic strip methods. ... 

- The tiny diameter of the wire •• 
and the intricacy of the patterns 
also make cards virtually impos- 
sible to counterfeit Magnetic 
cards ean -be -duplicated quite 
easily by ' an v electnmia . 
engineer. "' 

Flantime, Shakespeare Indus> 
trial Estate, 'Watford WD2 5HD , 
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Designated 


was ring to facilitate oil circulation. 


supply 


bearing. 


tioris of this kind and the com- is good.' 


Lear! Petroleum Corporation 


designed by SKF for use with The ring hangs loosely on a . pany wm pre ‘ c ? 1 OTapes More from 3M t 

spherical roller bearings in sleeve on the shaft at one. side bibncation enables spherical on a quick-release h ner for 
applications such as mine venti- of the bearing and dips into ^be bearmgs wit)i a cylmdri- guiclc, simple apphea^on. dom, PO Box 1, 

J a tors, exhaust and fresh air oil in the lower half (rfthe hous- 5 1 I . bor ®J 0 operate ll at Mso mailable, from Indus- Berks (0344 26726). 

fans, power supply generator fly- ing. As the shaft turns, oil is ^^£ ormally recom ' . .. . 

wheels, and similar heavy-duty transported through the bearing meora 03 aru? - a MACHINE TOOLS 

equipment. and back to the reservoir. Oil More from Sundon Park Road, - -• - - 

To cope with high operating in the reservoir is cooled, Luton, Beds^ LU3 3BL. 0582 A 

speeds and temperatures these depending on the ambient tem- 55977. lOf 1 CBnlCrS 


„• The • prototype "Kontax" 

More from 3M United King- imi r - at Schweppes demon* 
dom. PO Box l, Bracknell, started carbonation' efficiencies 


W:;l S ^ 'T ' ' 

^ - ^».r 1 ... ... . . ‘ " ■ 



Berks (0344 26726). ' in the fange 93-99 per cent on 

a variety of beverages with a 
- throughopnt up to 11,000 litres/ 

_ hour (2,500 . gph). This com- 

pares with the 60-70 per cent 
irh/il'C efficiencies of conventional car- 

UL livid 1 bbnation. equipment' 

tract last January to Tolltreck 

When the computer Is en- for the design and supply of a 

gaged, a -visual, display omit carbonator optimised to- the 


. .. ,'TD T8E HOUSRjWJF^. 

8% CONVERTIBLE SUBORDfflATEO GUARANTEED DfflHiTURES 
DUE 1989 ...... 

LPC WTBBWIKMIAL FINANCE H.¥r'- 


THE BENEFITS of com- When the computer is en- for the design and supply of a 
puterised- numerically con- gaged, a -visual, display -unit carbonator optimised to- the 
■trolled (CNC) machine tools shows in sequence requests for • specific requirements of one 
arc “becoming increasingly ' information' to -operate the lathe ■production line 'at the Erding- 
recognised by engineering com- movements correctly. As each ton. Birmingham, factory. This 
panics nf all sizes as an aid to piece of control information is unit, currently toeing - commis- 
higher .productivity., at lower entered on the panel- by the stoned. wiU_operate at the same 
unit costs. trainee, the correct' machining temperature (2-5 ' degrees O 


This is illustrated by the em- cycle is built up progressively, but at a one bar (15 psi) lower 


piiasis how toeing put-on the use But to obviate -mistakes • thei pressure than • • conventional 
of CNC - systems -in technical Micromaster will nut allow the plant. Alternatively the plant 
training schools. But CNC train- operator to proceed unless the could operate at conventional 
ing can be both expensive and information is entered in cor- pressures with temperatures up 
tirae-cor.suming. and to solve reef sequence. The VDU' also to 15 degrees C. ' 
this- problem a CNC training makes periodic-checks of good- Kontax carbonators. avail- 


this- problem 


lathe, the Micromaster, has been practice and safety. 


developed by Denford Machine A machining programme, ratio control, -can- be supplied 
_ when stored in the Micro- for .flows'in the range of 5,000 

At a price of well under masters memory, can toe to 30.000 litres per hour with 

£20.000, the Micromaster en- recorded in a magnetic tape a potential payback period of 

obles a technical school to in- cassette for future use. An less than one year, 

stall a training programme with “ edit" facility allows any piece Tolltreck’ Linkrost Priorv 


cks of good Kontax carbonators,- avail- 
able with automatic gas/liquid' 
programme, ratio control, -can. be supplied 
the Micro- for .flows -in the range of 5,000 
can toe to 30.000' litres per hour with 


. . Notice is Tisreby s^riparstraitt to the terms of the tndenttnre cfatsd as of 
June 15, 1979, (the "Indenture"), of the 8% Convertible Subordinated Guaran- 
teed Debentures. due ISffiHtiie "Debentures”) of LPC International Finance 
N. V. (the "Company”), guaranteed as to payment of principal, premium (If 
any), and Interest by Lear Petroteum. Corporation, a Taws corporation (Hie 
"Guarantor"), that on- January 16, 1980, the Company tfedarfed-aspfit of ta 
outstanding shares of common stock, par value SLID (the "Common Stock*), 
issuable to stockholders of record on February 6, 1980, at the rate of one 
additional share of Common Stock tor each two shares held of record on 
. February 6,1 980. As a result.olsuch stock split, holders of the Debentures will 
be entitled to receive fully paid and non-ass essable shares of Common Stock of 
the Guarantor, at tbe rate of 42.857 shares of Common Stock lor each One 
Thousand Dollare ($1,000) principal amount of Debnrtures surrendered for 

conversion. -. 1 

Pursuant to Section 1104 F. of the indenture the Guarantor has ffled, 
according to the Indenture, with the-Tnrsteethe certificate of Price Waterhouse 
& Co. setting forth the adjusted conversion rate and setting forth. In reasonable 
detail, the facts requiring such adjustment and a computation thereof, - . 


stall ^ training programme with 
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a simple leam-as-you-ga control of information anywhere on a House, Friar Street Droitwich 
facility. With the Motorola programme ' to be overridden Worcs. 09057 5661. ’ ’ 


LPC IRTERNATfOMAL FW1AMCE N. V. AND 
LIAR PETROLEUM CORPORATION 


mtorocbip computer disengaged ' temporarily and replaced with 
the machine can be run as ad alternative data. . • . . 

conventional centre lathe and Details from Denford Machine 
used for comparing manual Tools, Birds Royd, Brighouse, 
with CNC control performances. West Yorkshire (0484 712264). 


DATA PROCESSING 


Talks to far-away users 




LICENSED software to enable 
users to -interface with the 
British Post Office's Packet 
Switching’ System (PSS) and 
-other - networks operating .. to . 
X25 standards, is -being offered 
by ITT Business- Systems. The 
software package conn ects local 
networks through the ITT 3800 
series of programmable com- 
munications controllers (PCGs). 

■ PSS, shortly to be’ introduced 
in the UK by the* British Post 
Office, can be accessed by users 
to connect their computer 
systems and terminal^— initially 
asynchronous only to terminals 
accessing PSS . will' communi- 
cate to . different computer 
systems throughout tbe world. 

Phase One the new soft- 
ware will be. available for dis- 
tribution in! the .first quarter 
of 1981. User benefits will 
include ability for asynchronous 
terminals to access, via -a p ublic 
data network , and an ITT 
3800 communications controller. 


application programs funning 
under teleprocessing . .access' 
methods in a. boat" processor. 
Phase One software has already 
undergone successful produc- 
tion - tests in France, using 
Transpac, the .French Post 
Office's PSS- network. 

Flexibility offered by the 
new software,.' which operates 
with ITT emulation processing 
(EP), allows it to “■co-reside" 
with the advanced ; control- 
function/network control pro- 
gram communications network- 
ing system, 3270 multiple access 
facility (UAF) and the date 
switching system (DSS) soft- 
ware packages. 

Launch of this software pro- 
duct is intended to reinforce 
TIT'S position as a major IBM- 
compatible data systems 

supplier. ‘ 

• Further from ITT .at Lion 
Buildings, , Crow hurst Road, 
Hollingbuiy, Brighton, BNI 
8 AN. 0273 507111. 
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in microcomputers 


Comart Ltd., P.O. Box 2, SL Neols, Huntingdon, Cambs, PE19 4NY Tel: (0480) 215005 Tal0x;32S14 


Consultancy Services 


Communications 


ABC 



.Advanced Business Communications 

44a, Elmsdaie Rd„ London, E17 6PW 
Telephone (01)-l521-5111 


You probably knawrus as rivet makers to Ihe 
world - but there's more to Bifurcated 
Engtneenngttrcn that. Much more . . . 

Forinstcnce.Grpup Companies aeatfre 
forefront of automation 1 designing, 
developing and instiling cost-effecttve 
weigh/ count systems; cosing, capping end 
sealing machines; feeding, orienting and 


We produce complele apace heafoig 
systems, mobile heaters aid high-precision 


Ihermostafsc Bifurcated Engineering 
Comparaasptavide astodcistandcfctrfouflve 
s^vioec^enr^ a wide rangeof irKdustral 
todeners. We produce piecaskartiurhed pads; 
fcdngs for. the. bufltfng inckistry; printed circuit 
boards as weH as rivets end appropriate 
settrigrnacWnay. 

Weareanx^ei4xrierwtihcveisec& . 
afosjcfi^compgTtes and cxxagenls and 
distributors cover ihe globe... ■ ..... 

We're not only diverse, but cflso successful -> 
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Of 
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Bifurcated Engineering Lid 

BHLrcaled Engineering limited PO Best 2. titondwdie Road, Avtesbuy. BucklndicmsKraTelephcstoC^ 
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Reliable. But bland. That’s the kind 


Japanese cars. 

European cars on the other hand 
are considered to have style, road 
handling andperfbrmance -but they 
rarely figure high in the ‘reliability’ tables 
So cars thatprovide the best ofbofh 


As this is an advertisementfor 


Butdon’ttakeourwordforit-just 
read what the motoring correspondents 


1 April ’78, Motor 

“...5: is well and 


i 


been a bit boring-unadventurous and 
outdatedmechanically,withindifferent 
accommodationandlitfle driver appeal 
Then came the Accord...with a speafic- 
ation as up-to-date as [European cars)...” 

And in February of this year, Motor 
said that our Prelude “...has established 
conclusively that Japanese manufac- 
turers can now compete with the 
Europeans on equal terms... Which is a 
lot more than canbe saidfor the latest 
incarnation of [another Japanese car).” 

These arejust three of the many 
many reviews in a similar vein. 

IPs worth thinking about next time 
yoiiputyour own money into a car. 

Ifyou want both reliability and 
flair, make it Honda. 


The best of both worlds. 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


MEPC is ready 
for U.S. growth 


Critics are ‘ignorant’— Mobbs 


THE DECISION by MEPC to 
raise $30m via a convertible 
eurobpud represents another 
important milestone in the com- 
pany's U.S. expansion pro- 
gramme and is likely to be 
quickly followed by some fresh 
investment activity. 

Proceeds from the issue — the 
first of its type for a British 
company since the ending of 
exchange controls — will be 
primarily for expansion rather 
than for repayment of dollar 
debts and Paul Speicher, 
MEPC’s new American presi- 
dent, is now searching for 
attractive deals. 

MEPC intends to grow in the 
U.S. in much the same way as it 
has done since it first dipped its 
toe in the U.S. market in 1974. 
by acquisition of income pro- 
ducing investments. At the 
same time, however, it will be 
looking for propositions which 
offer the chance of new develop- 
ment in close proximity. 

Christopher Benson. MEPC’s 
managing director, says that the 
company intends to take advan- 
tage of current “ nervousness " 
in the U.S. real estate market. 
“We are not expecting any 
bargains but we feel the time 
is right to pick up some good 
quality properties on attractive 
terms.” 

MEPC has to date put about 
$30m of its own funds into the 


U.S. and its American property 
assets, now standing at around 
$I 00 m, have made an important 
contribution to the group’s 
overall asset growth. The com- 
pany owns all the equity in its 
U.S. operations. 

MEPC's hnt move into the 
U.S. entailed the purchase of 
two warehouses in Chicago and 
in 1975 it followed up the deal 
with the purchase of an office’ 
park in Minneapolis. The com- 
pany has subsequently 
developed vacant land on the so- 
called Parkdale complex and 
one month ago completed the 
entire scheme with the opening 
of its 200.000 sq ft Plaza centre. 

Among its U.S. portfolio is the 
Foshay Tower in Minneapolis,' 
now being refurbished, a 
shopping mall in Rochester, 
Minnesota and a half-share in 
another shopping complex in 
Las Vegas with partners North 
American Property Unit Trust 

In 1979. MEPC bought a fully 
let. 220.000 sq ft office block in 
Houston, its first move into the 
“Sun Belt” bringing its total 
U.S. office space close to 
lm sq ft. 

Tlie southern states are likely 
to be fairly high on Mr. 
Speicher 's shopping list now 
that the company has a fairly 
firm base in the mid-west and it 
looks as though MEPC will, 
having found its feet, square its 
wish to acquire an income- 
stream with a more confident 
approach to new development 
schemes. 


MISUNDERSTOOD. much- 
maligned and shrouded in 
myths— that is the unhappy lot 
of the property developer and 
his industry. according to Mr. 
Nigel Mobbs, chairman of 
Slough Estates and president of 
the British Property Federation. 

With the property world 
smarting just a little over grow- 
ing (but by previous standards, 
minimal) criticism of its activi- 
ties. Mr. Mobbs has this week 
chosen — perhaps in an atempt 
to stifle many of those old myths 
before they take on added 
credence — to state his case for 
the defence. 

Mr. Mobbs says that property 
development and investment is 
frequently the target of ill- 
informed comment and criticism 
which is often politically moti- 
vated. The business is. largely 
as a result of ignorance and. 
emotion, misunderstood and, 
invariably regarded by the 
public as being anti-social. 

According to Mr. Mobbs: “ The 
notion that an investment return 
has to be made from the use, 
development and improvement 
of resources is confused with the 
.spectre of speculation. Con- 
sequently. investors and 
develnpers must show the real 
contribution they are making to 
national economic and local com- 
munity prosperity." 

The BPF president goes on 
to say that the image of the pro- 
perty developer as a wealthy 
tycoon, solely concerned with 
maximising short-term profits is 
one of the leading misconcep- 
tions. Property -development 
and investment, he stresses, is 
an economic activity that 
improves national resources. 


Mr. Mobbs says it is about 
time that the developer, as a 
supplier of industrial, commer- 
cial and residential accommoda- 
tion, should be seen as someone 
using his expertise and experi- 
ence to create productive assets. 
Both the investor, in income- 
producing property and the 
developer have a common inter- 
est in maintaining the underly- 
ing value of property. 

He points out in Slough 
Estates News that the range 
of personalities and corpora- 
tions involved in property de- 
velopment is wide and their role 
is changing. Given the growing 
role of institutions and the pre- 
sence of developers and other 
property-owning business, the 

IN BRIEF 

BERNARD SUNLEY, in con- 
junction with Domford, has 
started a new 90,000 sq ft - 
office scheme on the south 
bank of the Thames, next 
door to the Vauxhall Cross 
site where European Ferries 
has proposed its controversial 
300.000 sq ft “Green Giant” 
office development The cost 
of the Bernard Sun ley 

scheme — to he -projeet- 
rn an aged by Land Use Invest- 
ments and Eagle Star 
Properties — is expected ' to 
be around £10m. Letting 
agents are Pepper Angliss 
and Yarwood 

0 Commercial Union Pro- 
perties’ 52,000 sq It offiee 
scheme . at Station Road, 
Swindon has been let to 
National Employers Mutual 


financial interests of -miUions of 
investors are - involved. “An 
attack upon- property interests 
will, therefore; affect the finan- 
cial security of a very large 
proportion of the country,” he 
adds. 

But Mr. Mobbs does emphasise 
that in the coming decade the 
industry is better placed to pro- 
ject the sector with authority 
than in the past decade when 
property investment was 
attacked and not competent to 
defend itself. 

If events in the next year or 
tow remain as stable as most 
of the industry is predicting, 
however, there should be little 
need for any defensive tactics 
and Mr. Mobbs will be able to 
keep most of his powder dry. 


General Association at a rent 
of over £6 a sq ft. The com- 
plex adjoins the new Hambro 
Life centre and is due for 
completion . In the autumn. 
CU Properties are developing 
a further 50,000 sq ft of office 
space in nearby Milford 
Street Hampton and Sons 
acted for National Employers. 

• Leconfield House, the 
Machuxst-UK Provident office 
building in Curzou Street W1 
-has now been folly let and is 
producing a total rent roll of 
£1.21m a year. The building 
has 67.500 sq ft of space and 
has been let to Cadbury 
Schweppes, Tenneco and 
Distillers. Edward Er dman 
and Jones Lang Wootton 
were agents. 


Kings Road 
site goes 


A TENANT has finally been 
found for one of the oldest 
blackspots in Chelsea's King’s 
Road, the. mecca of the “swing- 
ing 1960s" where retailers are 
now launching a campaign to 
revive a somewhat dented 
image. 

A 17,000 sq ft uhit on the 
corner of. Sydney Street and 
Kings Road has, .after' being, 
boarded up for. four years, been 
let to The Reject Shop on terms 
close to the asking rent of 
£115,000 a year, . - .The -store 
should be open in September 
when a refitting programme is 
completed. 

The so-called “Gallery” 
development was originally 
occupied by small market-style 
traders but they were forced to 
leave when the proprietor com- 
pany failed. The unnamed insti- 
tutional clients of Healey and 
Baker and Jones Lang Wootton 
wanted one tenant only for the 
space and it has taken, this long 
to find one. 

On two previous occasions,, 
the comer site— close to Habi- 
tat and across the road from 
the Antlquarius antique mar- 
ket — has been under offer. 

Further along the Kings Road 
towards Sloane Square another 
hole .is currently being filled 
by the Pheasantry office-retail 
scheme, due for completion next 
Spring. There will be a 
restaurant, 22.500 sq ft of office 
space and five shop units. 
Agents Healey and Baker say - 
the scheme is attracting a lot 
of interest, despite the bleak 
outlook facing the retail trade. 


Tax allowance glaq 
proves popular 


A SMALL but growing number 
of professional individuals are 
showing increasing interest’- in 
purchasing small ^factory aur-r 
sery units to take advantage of 
the tax shelter these premises 
will provide following the 

March budget. Sums involved 
could run into millions, - of 

pounds..- 

Tony Grant, consultant .part- 
ner with agents Grant and .Ear t- 
iiers says that since the 

Budget there has been a marked 
increase in the number of 

enquiries from, both private ‘ 
iodviduals and companies seek- 
ing to take advantage of the new 
tax relief rules. 

Under clause 69 of -t.be Fin- 
ance Bill, now at' committee 
stage, owners of small industrial 
units — with a working space of 
no more than 2,500 sq. ft — will 
qualify for 100 per cent capital 
tax allowance against construc- 
tion costs. 

The implication of the-, new 
mdve — designed to encourage 
building of industrial units for 
small 'busInessas-T-has not been., 
lost on top-rate private tax- 
payers who. as a ’ result of 
another Budget measure, will., 
no longer be eligible for .100. 
per cent capital allowances.'. on; 
leasing operations. 

Mr. Grant says: " We haife had 
around 40 to 50 enquiries, 
mostly from private individtuils- 
but -also from banks, -insurance ^ 
companies, finance houses and 
some companies. Sums involved 
range from £50,000 up to 
several million pounds.” - 


A similar. . picture . has 
emerged at King and Co.. where 
the . agents say they, have" 
- received more than -twice as 
• many enquiries as they' Would 
normally.. expect from private 
individuals such as stockbrokers, 
solicitors .and accountants. “ A 
total of around £10m could be 
involved if -all these enquiries 
come' through to fruition.” said 
a spokesman 

According to Tony Grant, 
several . deals are in the pipe- 
line. (pending clarification of 
' “anomalies” in the legislation, 
as it is presently worded. The 
agents have written to Mr. Tom 
King, local government minister - 
in a bid to clear up 'these points! 

One . issue raised by the' 
ageh ts-^fche question of whetfier 
small units making up part 'of 
a larger building would be 
eligible for lOd'per cent capital 
allowances— has . already been' 
resolved. An /amendment to the 
Finance Bill, included at . the 
committee, stage, allows full 
relief Tor these 'imits; provided ' 
they. • :are '- “'permanently 
separated from the remainder of 
the building* aitd are “intended 
.for occupation separately,”. 

Grant and Partners is also 
’ concerned that capital allow- 
ance should be made on the full 
cost of development including ‘ 
the purchase price of land. Pre- 
sently the inland revenue is ; 
ruling that allowance should he * 
made only oh the construction 

COStsl v . • - : -- : 


Andrew Taylor 
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Jones Lang 

H Chartered -Surveyors 
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MELLERSH 
S. HARD IMG I 



A comer of the market . . . 


^K) for Industry 


* BOROUGH OF HOLBORN 

HIGH HOLBORN 


CHELMSFORD 

4000 - 27000 SQ. FT. 
OFFICES TO LET 

Apply Joint Agents : — 


EDWARDS 
BIGWOOD 
& BEWLAY- 



Parksida House, 

51/53 Brick Stmt London 
W1Y 7BU. Tel: 01-499 9452. 


Brownlow Houm 
50/51 High Holbom. 
London WC1V BEG. 


Commercial Department. 

17 Duke Street. Chelmsford. 
Essex CM1 1HP. Tel: 0245 355551 





DAGENHAM 

2^*00-48,500 sq it - - - 

New. Factories and Warehouses 
Under Construction ' 

TO LET 

DUNSTABLE . 

6,500/ 1 0,000/ 1 5.500 sq ft 
New Factory /Ware-house Units 
Available September 
TO LET 

LONDON E1G 

17,000 sq ft • • 

Factory 

FOR SALE FREEHOLD ' 


Tir*rrr7T»T7TT 


6-12,000 sq ft 
, Factories 

Available September . . ' " 

TO LET' • ' ■ _ ' - . 

rushden, northaNts. 

85.500 sq ft:' . • : ...- / . - \ . 

On 7.38 Acres . . 

Modem Single Storey Factory , 

FOR SALE FREEHOLD 

SANDWICH- 

29,340 sq ft 

Factory . ' . i-’’-.- '• -’ 

FOR 5ALE- FREEHOLD. 

TOTTON, SOUTHAMPTON 

16,640 sq Ft 
Modem Warehouse 
LONG LEASE FOR SALE 

WEMBLEY PARK 

. 42.000 sq ft ...... yv . 

Superb fuHy equipped Warehouse 
Immediate possession • - • • 

TO LET 

King&Co 

Chartered Surveyors 
1 Snow Hill, London, EC 1 . 
01-236 3000 Telex 885485 
Birmingham • Leeds • Manchester -Brussels 


. JMUAHE FOOT 

MODERN-INDUSTRIAL 
: ^ PREMISES of y 
1 43,246 sq .ft. 

’ . TO- LET 
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PHILIPS ROAD, BLACKBURN 

$prmkiers and full central heating installed T 
Easy access to motorway and rail links 


W BERRV T L- MPLETON .47 Gr«: a US seii Stroef 

LorvKir. WC1 S 3 D A . 

- 'Pkorkiif-r. Cpxsrrj-iyTs ■tc-ts.iio!..:, 01 ss 7 cs-7- 


ST. JAMES SQUARE, SWI 

8,400 sq. ft. 

Excellent Air-Conditioned Offices 
TOBELET 

STEVENAGE, HERTS 

Centred Location 
Modem Air-Conditioned Suite 
9,750 sq. ft. — Car Parking 
TO BE LETT 


BABMAES STREET, SWI GREENFORD, MIDDLESEX 

Refurbished. Self Contained Building New. Office Development 
3,445 sq. ft. 7,650 sq. ft — Car Parking- 

TO BE LET TO BE LET 


LONDON, SEI 

Proposed Development 
16,500 sq. ft. 

TOBELET 


For further detail* contact. .. 


FULLER 

CJkort-K*-n .-pr«- j 

Thavies Inn House 
3-4 Holbom Circus l 

PEISER 

London EC! N 2HL 1 

(M-353 6851 Tetac: 2S91G 

~ -- r "iTnwiMi 


I v.f Dunlop Hey wood & Co. 

1 // : 

1 j.-----'.-* . • H«yv.ooJ 

1- ; A 1 'h " ’ - -061-3348384 

Wm ' w 

W^Msk 



4,0 9 





BE 

WAmlm 


* Air controlled heating system ; 

* Double glazed solar tinted windows ' 

* 3high speed lifts 

* Excellent car parking 

* fitted carpets throughout 

* Suspended ceilings with-integral lighting 

joint sole agents - . ' 


LONDON W1 

3 1/3 la St. Georges Street 

SHOWROOM/RETAIL PREMISES 

3.000 sq. ft. 

•k Close 10 New Bond Strcoi * Alr-Conditionad 
ir Carpeted k Fuily-riiiod Showcases 

* Paisenger Ull dr ToHei Facilities 
* Immediate Possession 


Contact London Pffjce.- 


Ref: GfJE 


78 'Colmc/re-Ruvv. Birmingham B3 2HG.. 
, T el ; . 021-236 8477 Teiex: 335146. 
K-,-.- 1 i%J^ k ' s I reel ^ndoh,WlY--7-OU 

^^elSi0»9^52ifefe*;-.8M362» 


£3.85 per sq. ft. 
SURREY, PURLEY 
Economic Modern Offices 
15,500 sq. ft. 

_ + Flemble Space k Cnr ParVinq 

E.CQlleni Commumcalions * Immediate Possession 
* Double Glazing * Cenrral Heating 
ilr Commissionaire 
Contact London Office. Ref. ONE 


EDWARDS 
BIGWOOD 
& BEWLAY 


7 8 Cofrnore Row, Birmingham B3 2HG 

Tel: 021-236 8477. Telex: 335146. 
51/53 Brick Slre?Uondcn W1Y 7DU 
Tel: 01499 9452 Telex: 8953629 


EDWARDS 
BIGWOOD 
& BEWLAY 


MSI 

MATTHEWS 
GOODMAN & 

P O ST L ET H V/A I T E 

01-243 3200 V 

:?2-U?PEi;"flV.MS? i- ■ 

.f-OMpOM EC4P s:ja: - . 


TWO EXCELLENT 

MODERN; 

WAREHOUSES 

11,800 arid 12^00 sq.fc 
IVER, Buckmgiiaxnshire 

Leases for sale 
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handle over] RICHARD ELLIS FIND 
lion sq. ft j 40,000 SQ. FT. PRIME 

months f Cm SPACE FOR CLIENT 


n extra 


by our London Correspondent 


Yet another success story for Richan 
Ellis. Considering tlie current shortage 


_LLmjanths 




Another 
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' v RIOBA ft® ELLIS, jjfitttopmpritf 
}S nostrfcagcr lo.ihe'J 
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I By -our Property Editor 


< 1 To Richard Ellis success seems to come ; 

quite naturally. But you don’t achieve ; 
• ; results like their’ s without a g refefe * 1 { 


0 


m 


0 


.* 


I- 




: **■ “ ’ . 


> 








Property 


Major car man uf actu rer\ 112,000square 
approaches Richard EHisY® 00 * f® 06 ., 4 

for re-location advice # development i 


a, t &.%**£• 


■ The complete re-location of ever, Richard Ellis were instri 
a major car company is not the - ted fof <fo'jfcrst that 
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/vano-a-s B9i??S&S8 &5SS §^<^3 


New self contained office development 
Fully air conditioned 


Completion Spring 1981 


13 OviftgtoR Square 
Knigfitsbridge 
London SW3 

FREEHOLD 
WITH VACANT 
POSSESSION 

A large Victorian 
terrace house 
potentially suitable 
for most 
residential uses 
For Sale by Tender 
closing 

Friday 1st August 
1 980 

Vendors* sola agents 

W. A. ELLIS 

174 Brampton Roatfc 
London SW3 1HP 
Telephone: 01-589 2425 


. ' Chrirtfired Surveyors ~ a £f\ci jaaa 

33 King Street London tC?V BEE Ul“DU0 4UDU 





NORTHANTS 


6S,50Csqt: dp 7.1Sacr* j ■' 
F'eehc.y Modcr/i Sirgle^crey' 

!nd_'S^i.:ICcrpl€j;3iLaod: . . 

For S-als or Sty Let 



iTiTT 


Liverpool Development Agency 

051-2273296 





ON THE INSTRUCTIONS OF ThESSANGERS GROUP Limited 

15 MODERN SINGLE STOREY 
WAREIIOUSIL^DISTIIIRIIIION 

depots for disposal 

LONDON 

Stamford Hill N16 - 29,205 sq.ft.FHOLD Peckham SET5 - 5,740 sq. ft. LEASE 
Walthamstow E17 - 6.B54 sq.ft. LEASE Hackney E9 - 10,520 sq. ft. LEASE 

AYLESHAM, Kent BIRKENHEAD BLACKPOOL BOOTLE. Lancs. CROXLEY GREEN, Herts. 

BM>mntyi t ACM il XI 74riurj. fi-.VM'i.-l tiwix 1 .fl 

- . L.4t jvj.il utJAun. FrEBiUlD Q£I -:<r, 1«U A^.*. 

FOEE^OLD FFeibOLD - CAjuiiOLE-SE LE---E <•> 1AE 

EXETER LBQH, Lancs. LUTON PRESTON, Lancs. SOUTHAMPTON TWICKENHAM, Middx. 

_4A.IMfcj.ti. taoiitt EfK?2itL leCMM*-- -ZXii*. 4Seu< 

UiAS£ FOR SALE Fflt£hOJ> LEA£E fOfri^LE LEAiSKA SALE LEJSiE r rfiiLE IS.il'ChSALS 

Full details from sole agents 


Healey & Baker 

( l OrC. <r Uwfcvi 

?9Sl Oforge Street, Hanovor Square. . 
IjondonWIA 3BG Ot-629 9292 

. -j • ■ ;/■, *• tc.7- ao 



A restored office building frontingThe GreatWestRoad 

Standing in Its own private groundsthis SOLE AGENTS Contact Roger Dean 

unique self contained building is midway 
■ between the West End and Heathrow. 

Amenities: - r ’wr\imr% 

Extensive car parking, central heating, 01 B 6Z9 72oZ 

fitted carpeting and light fittings throughout. 13 Hill Street, London W1X SDL 


Str utt & Parker 



INVESTMENT FOR SALE 

MODERN WAREHOUSE ESTATE 
BARKING. ESSEX 

*- ACCOMMODATION — 107,567 SQ. FT. APPROX. 
CURRENT NET INCOME-iW.JOO PA 

* SITE : AREA — 5 ACRES APPROX. 

* PRICE— £1,600,000 STC ■ 

Sole Aaents: 

PROVINCIAL HOUSE, 218/226 BISHOP5GATE, LONDON EC2M -mo 

TEL: 01-377 0137 




■SAVILLS 

VALUABLE FREEHOLD 
DEVELOPMENT SITES 

at Kings Langley, Hertfordshire : 

FOR SALE BY TENDER 

SITE1 

Residential site of 8 acres 
approximately 

SITE 2 

Factory site of 8.5 acres 
approximately 

with substantial existing buildings 
and scope for redevelopment 


All enquiries to Sole Agents 

Ref. NWJR 

20 Grosvenor H01 ? London W1X OHQ 


01-499 8644 



Self-contained period Office 
Building with car parking 


Weatherall 
Green & Smith 


Anything you want built, 
anywhere in Scotland 
contact 


Gilbert AsfcfV 

041-248 2511 f 

HwacMfeaCettgcSciBetflagpw 


hfi'-':'.-*: >. '22 Chancery Lane London WC2 A 1LT- 

01-405 6944 

London Leeds Pans.FranKfurt.&Munich^'v*'.-. 


A 2,400 TON CAPACITY 
COLD STORE 

AND HANDLING FACILITIES 

Forms port of the Sale of 
GROVE FARMS, NR. ABINGDON, OXON 
in 38 Lots or as a whole including 

• Principal House, Manager's House, 20 Post-War Cottages, 
Productive Orchards and Arable Land. 

Some 746 Acres in all. 

. Freehold with Vacant Possession. 

• Joint Agents: 


IRAffetY I Cluttons 


P.O. Box 1. 30 High Street, 
High Wycombe. Bucks. 
Tel: (0494) 21234. 

Ref DB 


74 Grosvenor Street. 
London WIX 9DD. 
Tel 01-491 2763. 
Ref RD 


Berkeley Square 

13,700sq.ft. 




Financial Times Friday. July 


On the instructions of 
, The Norwich Union Insurance Group 

TWO NIGH YIELDING 
SCOTTISli s 



WEBSTER 


/ rJl 


CHARTCRFD SURVEYORS 

21 West Nile Street, Glasgow G1 2P.I 041-204 0771 


AC^edl^Cbm^dGvmpmmt 

Boardman House, The Broadway 

STRATFORD EJ5 
A3R-CONDmONED OFFICES 

sq. 33,325 fe 

«UF1S ^CARPETED SSCARPABKING - 

TO BE LET 

COMPLEXION AUGUST 3S80 

Apply Joint Agents “ . : " 


Hillier Paricer 

May a Kmfcden | ’V V v QmdSwc|iiV 

77 Grosvenor Street, London W1A2BT . KKMbunt Street, London WIY6AS 

01-6297666 * '®I*4B3tiW0 ", ~ ~ 
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Greyfriais House mths prime location of Northampton's 
town centre.' 

F=6rdetails contact Lesfle Austin-Crowe 
Northampton Development Corporation^-3 Maftet Square, 
Northampton NN12EN. ‘ ' • * ■ ■ 

060434734. i : ■ 


NORTHAMPTON 


OFFICES 
& SHOWROOM 
3 FLOORS 

approx. 2,000 sq. ft, each 
will divide 
near completion 

TO LET 

MIDLAND AUTOCAR CO. LTD 
Rowell St, Leamington Spa 
Phone: Leamington Spa 21171 


P RA VRAM JUST COMPLETED- 
UnU IvllA RENT FREE PERM® 

7,133 sq. ft., of 14,266 sq. ft. 



1^ Factory or "Warehouse, . 

★ 21.ft. eaves height 

★ Four loading doors’ 


MELLERSH & HARDING 

Chartered Surveyors. 

43 Sr. James's PrtM, 
London, SW1, 

Tel: 01-493 8141. 


★ . Self -contained yard 
-k U7B m. ft. heated office*,-; 
★ To |»t or- for sale 


. ELLIOTT & C6.- 
Chart* rad Sorveyeraj 
9 Park Street, ■ - 
• Croydon. CR9 -fTYf- • 

.. Trt: tfi^Ba .SBTB." 
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/ FOR SALE or TO LET 

{*^s flUJBStRlAL ESWTE, 

MORLEY> LEEDS 

A new Factory Showroom 
and Offices 


S&SHK 


*;£a* ' 


BUILT one year ago to a very high "standard 
of Construction. 

TO.OQO sq. ft. Factory— 2,000 ;$q. fc- Offices 
•:.24 to_ eavesr— Overhead Crane 
. -Close to : Junction 28 -of M62 
■ 3 h miles from Ml . ; . , : 

.Freehold — with vacant possession . 

v. 1 For further details apply to Sole Agents ; 

7\ . Maurice Carr & Associates 

33 High Street Lutterworth, Leics. 
Telephone : 045 55 56929 


fcliiim*. 


Br ags; 



Reading 

Headquarters building 
47,000 sq ft (may divide) 

* J mile junction 1 1 M4 
■fr Substantial frontage to Basingstoke Road-' 
■if On site parking facilities & 

ff Heating and lighting throughout £ 

B© Let bk«®ssS 

vR&SSR*-*.. 


Debenham Tewson 
& Chinnocks 

Chartered Surveyors ! .. ,} 

Bancroft House Paternoster Square : 
London EC4P4ET 

01-2361520 


EDWARDS 

BIGWOOD 


& POSTLETHWAITE 

LONDON LIVERPOOL 6 PARIS 

01-248 3200 72 UPPER THAMES ST LONDON EC-iR 3UA 

ALSO AT 5 WAT?.?. 57 LIYERPCOl/L! 3S? LSI SV37 


R. H. & R. W. CLUTTON 


. HANDCROSS 
. CRAWLEY, SUSSEX 

M23 . 3Y mffu, Oatwiek 7 mil as. London .35 miles. Brighton 16 miles. 

" Magnificent' site of demolished 
country mansion 

Excesdi ng . 25,000 »q . ft floor ares, with Outline Planning Permission to 
rebuild. . .r ... 

' Character Lodge Cottage. 

Rrir of Gardeners’ Xottagas and walled gardan. 

. Substantial Outbuildings. • 

. Situated in fine timbered grounds including grass paddock, with auperb 
views over parkland. 

The whole extending to approximately 19 acres. 

■ FOR SALE FRESHOLD 


LAST GRINSTFAD, SUSSEX. (0342) 28444 




‘ SUNDERLAND 
TYNE AND WEAR 

Fl-W Arr* a0f"JOvi H. 

P<to Attj J 10 A'.H’S 

. E-i:r > into 

• F«»il, !■'. I'll .0 lli 1 

- Full,- I. t«1 <■»•(-: 


iw:Pk: A s'-.-! 


FOR SALE OR TO LET 



READING 

< CLOSE) 

MODERN FREEHOLD OFFICE BUILDING 

. 4950 SQ.FT. APPROX. 

ALL AMENITIES 

. . Sole Agents: — 


Druca House 

EST V 23Hanchestor Square 
1822 1 LcndonW1A2DD 

Tel 01-496 1252 




PJjTgS 




SWRW 

PjjlL 
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BRIGHTON AREA 

MODBiN LIGHT INDUSTRIAL 
BUILDING - ON SMALL ESTATE 
Let -on F R & I Lease at £11X000 p.a. 
Full details Sola Agents: 


I EKE 




4 Little East S treet 
Brighton (0273} 21375 


FACTORIES AND 
WAREHOUSES 





5^/62 Wilton Ropd, London SW1V tDH 



JfflUO 

— 

WALTI 

mm 



NOTTINGHAM, 

. 

5§*lSwr St... Berkeley. Saukre 

trie >e 
Mans held 
Melton Mowbray 


PINXTON, NOTTS 
FACTORY/WAREHOUSE 

Ml JUNCTION 2&-J MJLE' 

FLOOR AREA 22,000 SQ. FT. 
15 TON TRAVELLING GANTRY 

FOR SALE FREEHOLD . 


VICTORIA Wl. OWL St Jtmra;s P«rk 
Station, Pr tat 1st* Building. MW **. ft. 
CH. Air Cond.. Lift. Car Parking. Lease 
21 veare. Rant tSB.500 o^ji. Pre- 
ifiiwn for F.AF. Further beta \\ it apoiy 
Henry Pnls * Co., lot New Bond St.. 
London W1-. Ph. 01-499 2271, 
EXECUTIVE SUITES OF MAYFAIR. LuMiry 
Serviced Apvtmantt In heart of west 
End. Minimum Riv'of one week. All 
apartment* tastefully furnished and 
comer {emu two bedrooms, lounge. 
- kitchen, bathroom, colour TV_ and tele- 
phone. Ideal lor Embassy staff or Over- 
seas Corporation. For full details ohone 
01-499 7741/2 pr telex 298639. 
MAYFAIR. Excellent suite comprising 5 
. offices, tel eo hones, l«J. . came ted and 
. decorated. Ret. SPS. T«. No 01-4B6 
5266. 

ST. ALBANS. Attractive UMM Office 
Building. ,2X00 w. tt Ta Let. Perks 
and Co.. St. Alban 66566. 


PROPERTY 

WANTED 


CITY OF BATH 

MODERN PURPOSE BUILT 

Factory 

28,400 SQ. FT. 

Long lease- for sals with full 
valuable fixtures. Alternative ware- 
house use, Immediate possession. 
Apply Crisp Cowtay, 

York Street Chambers. Bath 
(0225) 62621 


LONDON S.W.11 

WAREHOUSE 

25,000 sq. ft, heated, with 
overhead cranes, Good height. 
Plus 8,000 sq. ft, open-ended 
wharf. 7? years lease for sale 
or sublet. 

Write Bok T52S7, Financial Times. 
10 Cannon Street, EC4P 4BY 


FOR INVESTMENT 


COMPANY WISHES TO 
ACQUIRE 

MEDIUM TO SMALL SIZED 
RESIDENTIAL DEVELOPMENTS 

anywhere in U.K. Oerartc in the ariL 
Instance to the Managing Director. 
w«lns Group. Tel. 486-6476. Telex 
WIGLON 89552S2. 


FOB BALE BY PRIVATE TREATY 

NORFOLK 

FOUR INVESTMENT FARMS 

Acreages ranging from approxi- 
mately 144 to 400 a eras. 

Primed particulars and plans ere 
available- Iram: 

. Charles Hawkins and Sons, 

Lynn Road.. 

Downturn Market. 

Norfolk PE38 9NL • 

Tel: Dowriham Market [03663) 
2112/3. 





SUPERB OPPORTUNITIES 
FOR INDUSTRY i„ 

ALYN & DEESlDE,CJwyd, N.Wales 

INCENTIVES FOR FIRMS THINKING OF 
MOVING TO ALYN ft DEESIDE OR 
EXPANDING WITHIN ALYN & DEESIDE 


Selective Assistance 

Government Factories — sale or rent*" »»* ■* 
Contract Preference Schemes 
Help for transferred workers -q 

Tax Allowances ^ 

finance from European Community 
Local Authority Assistance 

Training Assistance * 

Housing to Keyworkers 

CONTACT- 

W. EL Rogers, F.CCA* FJLVJL, F.CLSh F.B.LM. 

Chief Executive, 

Alyn and Deeside District Council, 

Council Offices, Havear den, 

Deeside, Owyd. 

Tel: Hawarden (STD 0244) 531212 Ext. 288 


SPECIAL 

DEVELOPMENT' 

AREA 



WHERE 

IS '- : 

ALYN & 

^DEESIDE? 






Y 


i M 


LONDON W10 


Five remaining 
factory units to let. 

High specification including ancillaiy offices, covered loading 
and car parking. Eaves height 16' 6". 

Immediate possession 

Within 10 minutes of Metropolitan Une Underground Station 
and A40 (M). 

A development by McKay Securities Group. 


MELLERSH 
S.MARDING “I!,,, 

•CHAPTERED Si.P'.-EO-r. Telex • 24310 


-ri- -World VVide 

Richard Ellis 

Industrial 

r 

For Sale i 

i m 


Prestige Industrial Complex 

97500 sq. ft. 

On a Site of 10.5 acres 

£650,000 

Subject to Contract 

Richard EHlS Chartered Sur.evors 

V.ihMouvf* Vjjrfi f ire?! f.’anch??I?r M60 2DL 

^ Telephone: 061-236 9335 J 



sq.ft. 

Refurbished 

Self Contained Offices 

TO LET 

Immediate Occupation 

PEPPER ANGLISS & YARWOOD 

Che^fe'ec Syiv’Tysr.-. 

5 6 CoHo : ; Place London WT/ 6LL Tel 01-499 6Q66 

' “ . ' *» — 

Kinney &Green 

‘ OaiV-^jS-jr..ry'..f^4 c',:jU..V>erJs 

2a . Eastcheap London EC3M1AA Tel 01 283 1191 


GREAT YARMOUTH 
BOROUGH COUNCIL 

ADVERTISEMENT 

UNIQUE OPPORTUNITY 
WELLINGTON PIER COMPLEX 
GREAT YARMOUTH 

Offers ars mviiad from Interested 
parties to improve the potential and 
profitability of this major essat. 
Offers for the whole or any com- 
bination of parts will be considered. 
CLOSING DATE: 18th August. 1980. 

Particulars and information 
available ham: 

Estates Surveyor & Valuer, 
Municipal Offices, 

Hall Plain, 

Great Yarmouth, 

Norfolk. 


TO LET 

WITH IMMEDIATE 
POSSESSION 

NEW WAREHOUSE 
& INDUSTRIAL UNITS 

l SOUTHAMPTON, Hants 

3,616 — 37,330 sq. ft. 

I STEVENAGE, Herts 

3,81 0 - 31 ,700 sq. ft. 

I TOTTENHAM, London N15 

18,890 sq. ft. 



\ dive lewis 
] & partners 

f 01 499 1001 




‘ '"“jr-T"*". 1 .’ gTTX. ‘ .yip* FT. , ' ! y i 7''.' >T ‘gv gjyn wr 

On the instruc inns of the Seer eiatv of Stale tor the Environment 

The Esplanade Southport | 

Prominent part developed freehold site 
5.4 Acres approx. fe 

Foundations and base structure constructed for M 

1 40,000 sq. ft gross office development 

Readily adaptable for other uses such as leisure, hotel, ^ 
retail, residential, etc. subject to planning consent £"j 

To be sold by tender S 

Closing date 24th September 1 980 at 1 2 noon ^ 






Debenham Tewson 
& Chinnocks 

Ch&riaretf Surveyors .. '• 
:.44-"46' Bid ok Strest Eondbn-'A'.IYT'V'B-'' 

01-4081161 


KINGS ROAD, 
S,W.3 

PRIME FREEHOLD SHOP AND 
RESIDENTIAL INVESTMENT 
FOR SALE 

Producing an income of 
£30,000 per annum. 

Write Box T5286, 
Financial Times. 

10 Cannon- Street, EC4P 4BY 


BUI 

PBtCflMl 


0704-36900 


EXPANDING RETAIL 
FURNITURE GROUP... 

wishes u acquire additional 
stores m Lancashire and 
Cheshire. 

Derails to: 

LOMAX, KING & ROTHMER, 

1 North Panda. 
Parsonage Gardena, 
Manchester 3. 


INTERNATIONAL PROPERTY 


U.S.A. REAL ESTATE INVESTMENT 

European partner of international consultants specialising in real octet* 
Investment, tax and financial consulting will be available in England 
during the first two weeks in July Io p consultations with insttiunopal 
clients and professional dsvalopere. Our expertise includes shopping 
centers, office building, warehouse*, apartments and land. We offer: 

— Real Estate Investment Counseling — Real Estate Investment Syndication 
—Property Management —Tax and Financial Consulting 

Interested partle* can contact Mr. Peier Irving. F.C.A., at Avonsida Hotel. 
Chesford Bridge, Kemlwonh. telephona 0926 58331 or write m atnet 
confidence to: 

ASSOCIATED CONSULTANTS 

5401 W. Kennedy Sfv d., Sutta 669. P.O. Box 2*696. Tampa, FL 33623 
Telephone (813) 870-3660 


WESTERN CANADA 

We hare several larpe acreapes in energy areas of 
jVorth JEasl British Columbia and North West Alberta 
1 trith great potential- 

All have good financing and could be purchased with 
low down payments. 

RcpZ» 

BOX 49206 - BENTALL CENTRE 
595 BURJRARD STREET 
VANCOUVER, B.C., CANADA V7X IKS 



FIRST CLASS INCOME 
PROPERTIES IN U5-A. 

Orion Investment and Management 
Ltd. Corp. [an international invest- 
ment group with offices m Miami. 
Florida. U.S.A.. Frankfurt and 
Geneva) oHcr you exclusively the 
following properties: 

—Bank Building in Miami, Florida: 
The only tenant is a major bank- 
ing institution. Triple Net. Long 
Term Lease. Price is SI .500,000. 
Mortgage available. Triple Net 
floor is 5120.000. Yearly, for en 
6ti return. 

— Office Building In Atlanta. 

Georgia: 

The only tenant is General 
Elect ric Corporation. Price is 
3685,000. Triple Net Rent is 
560 000 (approximately). Yearly, 
tor a 9*A return. 

Wa hove more Offers in the ail cash 
range available {from 5200.000 to 
S10.000.000). 

Inquiries tor 

ORION INVESTMENT AND 
MANAGEMENT LTD. CORP., 

7100 North Kendall Drive, 

Suite SOB. Miami. Florida 33156 
U.S.A. 

Tel: (305) 665-486G. Telex: 264830 
Our principal will be in London 
soon and will be glad to meet with 
you. 


INCREASE YOUR 
CAPITAL IN THE 
MOST EXPANDING 
AREA IN THE U.S.A. 

Our group, one of the most active 
in land and income propcrtfo& > 
propose ■ large range of iBnds lor 
industry and housing in 

LAS VEGAS 

Writ* to: 

ADT Inc., 2037 Ottawa Drive 
Las Vegas. NU 89 108 
Conner our representative in Paris : 
Data Bank, 5 rue Bellini, 

92800 Puteaux • Tel: 778 92 94 


INVEST IN CANADA 

COMMERCIAL REAL ESTATE. 
LAND. FARMS 

Take advaittaae of devalued Canadian 
Dollar. 

OH 8i GAS. COAL. AGRICULTURE 
ECONOMY. 

Mr, Kenneth Pouho,.. 

Tel. 40S-2B2-9431. 

Century 21. Park Real Estate Ltd.. 
r. 4404. 14 Street. N.W. 
CALGARY. ALBERTA 


MAJOR TENANTS 

SHOPPING CENTER 
PACKAGE 

ALL IN COASTAL SOUTHERN 
CALIFORNIA USA 

1 SI 58. 640— N N N— 6 Lessees AAA 
Traffic Location — 8% on cash 
price of 52.000.000 

2 578,000— NNN— 3 Lessees* AAA 
Traffic Location — 8.9 % on cash 
pr.ee of 5875.000 

3 S48.D00 — NNN — 1 Lessee— AAA 
Traffic Location — Vary High Land 
Reversion Velue— 6775.000 

Package Price — $3,650,000 
L Pduso Agent, 
DOHENY REALTY, 

34192 Vfcrifit Lantern 
Dana Point Ca. 92629 USA 
Phone (714> G61 7355 


ATHENS 

FOR SALE 

Newly-built Five-storey 
OFFICE BUILDING 
Floors from 283 « 410 sqm. 
each — cocalling 3.500 sq.m, of 
rentable space, with two b4ie- 
ments accom. 25 cars and lift, 
fully air conditioned, h & c w, 
many 'phone/telex lines avail- 
able, at a walking distance from 
Ui. Embassy and Hilton. 

Ideal for major firms. 
Price: US41.QM to $1,600 per 
sqjn. subject to floor’s location. 

Principals only please: 

Telex No. 21-2702 VITA GR. 


PARIS (NEUILLY) 
OFFICE — 1,000 SQ. FT. 

Modern building with restaurant, 
telephone answering, own parking 
end 24-hour concierge, Telex 
Available. Initial lease 18 months 
With option to renew. Adjacent 
Metro entrance (line 1) end taxi 
rank. 

Phone; J. J. O'Haa 
Havant (07051 4511 11. £«, 477. 
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On instructions from Norwich Union Insurance Group. IHSfo 

CENTRAL SCOTLAND 

Modern Single Storey 
Warehouse/Distribution 

Depot 

66 ""lOOjOOOsq.tt. 

* Headroom 23ft. * Excellent Loading & Parking 

* Additional 3-5 Acres Open Land 
5k 5 minutes M8 Motorway 

Available Now 


Rent under £1 per.sq 


Bernard Thorpe 


36 GEORGE STREET 
EDINBURGH EH22LG T*l 031-226 4484 


Chamberlain 
4 &Willows 

EsotrA^nts -Sirw^iri-Valum 

C3 01-882 4633 

FUcHtniwGrcvn Upto^ondotiNl JFTGTrl<»: JWI SI 

<WAtVn_luiMKrrUn.U-.LnlLC3.HELI OHAAVUI 


* I • i I • 1 


Sole Retained Surveyors 

Taylor Rose 

27 Albemarle Street, London W1X 3FA 
Tel : 01 -492 1 607 Telex : 25247/21 879/att. Tayloro 

(Ref: Q. 372/4) 


QosetoTjnafelgar 
Square,frant±ng 
Charing Cross Road 
and overlooking 
Leicester Square.' 

Over 25,000 sq.ft, 
of refurbished office 
accommodation. 

Available now. 


ifSTiJFl 


CCKVRAD RITBLAT&CO 


Consultant SuTveyors&Nfakjets 

i&t? Telephone D1- 335 4499 

llfl MilnerHousc,14ManchftsterSquaic,Lon(fonYin i Tfliu262850 

ra ^OS^^Ai5MHouseF«r^^3«i<ttLijn1onECaTet»€239t16 
_ pmee> Office J Ra/dOwcm GRsgow Tot (Mi-3333677 

IjHasnmls 0 »mk Aamn Nes3»«l30I2’CA RQdrrtBn.Td.0W3l 10130864 Td«2S3 DOCtH>a. 




Factories and warehouses 

3,000 to 40,000 sq: fit., 
from £1.50 sq.ft. 

Sites up to 50 acres 

Skilled labour available. 

Housing for new and existing staff. 

Ring SobTilmouth 
0952 613131 

Telford Development Corporation, Plriorslee Hall, Telford, Sbropshire.TF2 9NT 




t •. 


The space, the pec^le, the place for growing compaxaies. 


as, H4i & as weilibieos snRiEiEir 
iksmexm \so 



5,000, 10,000 or 15,000 Sq. ft. 

Refurbished OFFICES To be Lei 



i sfemif/sisj 


CHART ffi® SURVEYORS 



43 St James’s Place London SW1 

(01) 493 6141 


WATFORD 

TO LET 


WAREHOUSE 

40,000 SQ. FT. 
MAY 
DIVIDE 



In the last 3 years, nvrr 200 comp Tales have f 'Ai 
chosen to invest in Ciwyd. North East wor 

Wales. Why ? 

FACT From conception to completion our 
Development Team will help you to cut ur a 

through red tape. 

FACT We have Special Development Area " C/w 
status -try matching our financial Tel: 

incentives elsewhere. 

FACT All the labour you need Is here and 
the work force has an outstanding Industrial 
relations record. 

F ACT Freighting by road, rail, sea or air? . -i 

Ciwyd 's national and international links 

are excellent. ^ 

'ACTSites and premises ^ 

^ ’ iwyd offers some of the SffiSsa 

o<st in Europe. From steel 
to electronics, large or 
small, we can 
accommodate vou. 


F 4C7 Kev personnel often live with their 
work — bring them to Ciwyd, it is beaulifuJ 

Take action now to get the full facts anc 
our co/our brochure by fontacting 
WayneS. Morgan, County Industrial Offic 
Ciwyd County Council. Shire Hall. Mold. 
Ciwyd. North Wales, UK. 

Tel: Mold (0352) 2121. Telex: 61454. . , 
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HAMMERSMITH W6 

Modern Self Contained 

Office Suite 

TO LET 

3,000 sq.ft, approx 

. : i- GOOD: DHCORATfVE ORDER 
.'^EULLY CARPETED LIFT • : 
* CE NTRAL heating 
i -Vt-fGOOD TRANSPORT FACILITIES 

Fop further .isrornation and details 


BOW-LONDON-E3 

Industrial Units To Let 

5,980-22,635 sq ft 


AVAILABLE JANUARY 1981 



RES! 


| vfv&. '• * 

- ’■ ' 

. . 


On the t'Btrudiors of the 

GENERAL ELECTRIC CO. LTD. 

Cray Avenue lA. 224 ) 

ORPINGTON KENT 


Presto© 

WAREHOUSE 

31 ; 400soft. 

STRATEGIC : 
LOCATION 


All enquires join: scis aoentfi: 

C.H. YOUNG 

Chartered Surveyor 


PRALL CHAMPION 

& prall 

Chartered Surveycns 
74-76 Ssriia! Street, Efertiod. 

Tel: 0-22 2S691 


□ E GRPQT 
COLLISW 


9 Clifford Street 
London W1X 2AL 
01 - 734-1304 


SHOPS AND OFFICES 

J2«e« 4"d Showroom. 


rnTmajM MWMII Mraloomeu for 
J™*/ 1 jwndW^roquIrM funding by for- 
*»Je. Total coat £>:m. Goad 
Sftsgs *™" without I.BJL. write BoS 
10 - C *" M " 


FACTORIES AND 
WAREHOUSES 




3 Boors AM. 2.000 so. *t. each. Will 
divide near completion. To Let. Midland 1 

Autocar Co. Ltd.. Russell street. Lea- SC5 — Suocrb rofurb. olhee suite to let 
mlngton Sea. 21171. 2.550 so. n. Rent CSA.ooo pax. Lie. 

IBij vrs. subject to HR. Premium lor 
ISO. tffid P * F. 955 1G53. 


ROTHERHAM. SOUTH YORKSHIRE Far 

Sale or to Lot. Net 7.000 so. tt. for 
^“ ,a SV. r : T,a - Warehousing Of dbtr.bu- 
"■ With jn Odor Yard ol 0.4 acre. 
Meller Bragstfits & Co.. 5 Ridgefield. 
Manchester M2 ZFU- 061-822 7128.) 

K I LBURN LANE. WTO — 9.240 So, ft. 
1 ml in tnalfWarefcouMi accommodation. To 
let »t low rent, grim ley & SON. 
01-836 9684. • 





Modem Freeh old 

a* 

Industrial Investments 





HAINAULT ROAD 

LEYTON 1 
LONDON Eali 

(Close to North Circular Road & Hit Hoiopwy) 

NEW LIGHT INDUSTRIAL 
UNITS 




:0W»0 , sq.ft^ 

U nits firom 1 ,000- H^WO - 

(Ready for oceupatiwi January . J ^ 



' . • . " >_ ■ 7. .J ' '" l "r *J\ 

Chesshire, 

Gibson 

&CO. 


Estate Surveyor and Valuer 

LONDON BORQUGH OF 

16 BERKELEY STREET 
LONDON WTX 5AE 
TELEPHONE 

01-492 0954 
and Birmingham . 

WALTHAM FOREST - 

WALTHAMSTOW . 

. LONDON E17 4JF 
. ' TELEPHONE- 
01-531 3821 


Richard Eiiis 

Office 


2,435sq.ft. Banking Half. 

TO LET 

Richard Eiiis, Chartered Surveyors 

64 ComhilT, London EC3V3PS 
Telephone: 01-283 3090 


Aldwychwcz 

Alawych House -1st floor west wing 

Superb refurbished office suite 

11,650sq.ft.ToLet 

■ Central’ heating ■ Four lifts 

■ Prestige entrance half ■ Toilets en suite 


■ Weatherall 
j Green & Smith 

CT C- rz-z- . (_r:r.. CCA :L~ 

01-405 6944 

2~zZ'. - r . ■' i - ;• 


READING — M3/M4 
48,300 sq. fL FACTORY 

General Industrial Use 

IMMEDIATE OCCUPATION 
FREEHOLD or LEASEHOLD 


Sole Agent s: 


Gibson 

Eley. 


9 CASTLE STREET 
READING RGI 7SB 
.(0734). 588311 
TELEX 84738if» ■ 

ConsuHwnr Surveyors 
COMMERCIAL; INDUSTRIAL ft 
INVESTMENT AtOPERTY:' -. 


ARUN DISTRICT COUNCIL 

BOGNOR REGIS ‘ 

»5*.'w5sSK b - of "*'•**“ « 

issijfv isTbSsr^E*-" 

Further particulars and tender farms available bn application^ 

The Planning Officer, 

4/5 Maltcavers Road, . 

Uttiehampton, ' 

- West Sussex, BN17 SNA. r 


Factory and warehouse development 
95,000 sq ft on 5.6 acres 
Yearly rent £137,000 

Depot and woifKSliop-2,700 sq ft 
on 0,39 acres 
Yearly rent £5,200 


Peterborough 

D^rv€uoj^te , nt , Cotpa3:atioii 
.PO Box 3 fe^jorough PEnCJ 


bifkb'r?/ ■_ Y 

f'-‘ ‘'m i n . -»'• 
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*"4iv 11 1980 


r . quarters Building 

CloseHatton Garden, EC1 

120,000 sq ft -v 

for Publishing, printing, 
design 8t r search organisations! 

•80 Car parking spaces. •Central heating. 

• Sprinkler system.. \ • Concrete floors. 

7odSp1,pv • •Tailboard loading to 
TpositionPMBX. . . ground floor industrial 

• Fassenger/goods lifts. : accommodation. 


Debenham Tewson 
StChinnocks 


it red iurvf:ycrs 

01-2361520 


rnosiy! Sqtuifd 


INTERNATIONAL PROPERTY 


Of special interest; to Institutions 
. and Overseas Investors 


^vviv:- : SALE AND LEASEBACK 

\ Substantial commercial development 
- - i itfith prime covenant tenants • 

Shops/Showrooms 
App. 44,350 sq. ft. net 

: - Offices 

+ 14,500 sq. ft. net 

Nett Yield — 7.5% 

. Price — Dfl. 8.75 million 

... (approx- £2,950,000) 

T-/b?sts ■ 

Principals and retained agents only apply : 
Box TJ>29L, Financial Times. 

•' . • ‘ io, Cannon Street , EC4P 4BY. ' 


• *t ,* ■' >* Lf V M 4 VA 

LARGE BUILDING SUES 
IN MUNICH, WEST GERMANY, 

Scheduled for houses, apartments a nd commercial 
rjV.-V properties: 

. :An approximate valuation, as a basis for 
. "/■ negotiations . ; ■ is one hundred and ten million 
J)eutsche Mark. - 

< Qurcommissjori is paidby the vendor. Interested 
y f r -parties should reply as early as possible. 

, ' WnieBoxT52%!'Bnandal Twm. !UCanDonStrrei.£C4P4BY 


r 

( 


SUPERB 

BANKING 

HALL 

Adjacent Oxford Street W.L 

2,025sqft 

_ LEASE FOR SALE 

3TFrontag^srowK(flopr&bceemerit 

fM sole agemg: 

■M Barlow-Graham 

& Company 

Triumph Honor. 

J85/191 Rrpirjr Sneer, London W 1 R 7WF 

01-7341119 y 


MAYFAIR 

Unusual Self Contained 

OFFICE BUILDING 

Approx. 5,000 sq. ft. 

on two floors only 
To Let without Premium 
Sole A.qeuts: 

Ref. HTK 



fSRAIMT 

VbM# S. PAR TIMERS 


50, Mount Street, London. W1Y 5RE. 01-029 S501 


'Qairstowives 


DAGENHAM 

ESSEX 

FACTORY 
AND OFFICES 

31,700 sq. ft. 
LEASE FOR SALE 

Apply: 

Provincial House 
218/226 Bishopsgate 
London EC2M 4QD 
Tel. 01-577 0137 


BIRMINGHAM 
Freehold Industrial Land 

Ctosa to . City Centre and Motorway 
access,. Excellent she of 2.500 sq 
ytfi"npe tor immediate deyriopinerw 
as factory sites, esc. 

' OFFERS AROUND £85.000 
Write Box T5269, Financial Timer, 
10 Cannon Srreoc, EC4P 4BY . 


SHEFFIELD 

New single-storay factory/ware- 
house unite from 3.860 sq ft. . 

To Lat El .75 par sq ft. 
Leonard Green & Company 
20/21 Queenhithe. London. EC4. 
Tal: 01-248 6047. 


Its. INDUSTRIAL PARK 

;r -• . r-?; " T ~fiume east -coast location - 

Over •'2,fBO.OOO sq ft. "■ immediate access ter pdrt and highway. Major 
corporate tana nits'. . Ail -leases are triple. not. .Good leverage and return. 
.<••• :• PRJCESST^OO/IOO 

‘ ~~ • ‘ Contacr. 

Mr. Hindu Prime' Properties USA 
... 50 Em 42nd Street Suite 1001, New York, N.Y. 10Q17 USA* 

. ' Telex 232-863 N-Y. 


INVESTMENTS 


INVEST NOW — PROFIT LATER. Owner at 
imjrt [wo- bedroom flat Notti ns HIM Gate 
area wjsiies to sen and lease back lor 
up to xnre* reers as company tenancy. 
Buy not* for £57.000. eniov income of 
apnros.. £ 2.000 per year then have nne 
apartment, modern nited kitchen, sunny 
garden, etc., at less than I960 price. 
Present owner wHI maintain decor, oav 
rates, ground rom. etc.. Enquiries tdav’ 
01-731 1073. tewilngs. weekends) 01- 

MODEBN* FACTORY ESTATE lor SflJ* 
Including -lour acres _ of Undeveloped 
Linn. FuHv Let. Present rent roll 
£130.000 per annum. Principals only 
■ offtUB. : write So* ._T3294. FlflMKlal 
Times. 10. Cannon Street. EC«P ABY. 


FINANCIAL 

TIMES 

PROPERTY 

SURVEY 

will be published 
on Tuesday 
15tii July 1980 




LEGAL NOTICES 




COMPANY NOTICES 



For Sale — Freehold 
Hyde Park School 
3/4 Elvaston Place 
SW7 

In the Queenigite/GIoucester 
Road area of South Kensington. 
Two terraced house* at present 
converted to a high standard 
For school use with gymnasium 
at rear. Approximate frontage 
of 50 feet and a depth of 85 
feet. Net usable floor area 
8027 square feet. All services 
including gas central heating. 
Offers in excess' of £600.000. 
AC5 Realty. 

5. Cromwell Place SW7 2/P 
Tel: (01) 581 33 57 


HOLIDAY 

CHALETS 

SO newly constructed 
holiday chalets 

on a superb coastal site in 
north Norfolk available for 
sale or to let 

EXCELLENT INVESTMENT 
POTENTIAL 

Write Bor T5293, 

Financial Times. 

10 Cannon Street. EC4P 4BY 


Dated this 3Qth day of June 1380 
M. C. WITH ALL Liquidator. 


>JU THE MATTES OF 
ANTHONY STEER ASSOCIATES LIMITED 
AN0 IN THE MATTER OF 
The Companies act 1948 

NOTICE IS HEREBY GIVEN that die 
creditors of the abeve-nymed Company, 
which 13 being voluntarily wound up. 
are required, on or before |he 15th day 
of August. 1930. to sand >n their full 
; Christian nnd surnames, mail addresses 
; and descriptions, lull particulars ol 
their debts or claim*, and the names 
and addresses of their Solicitors ol , 
' any). ta me undeisunad Patrick 
Granville White of 1 Wardrobe Place 
Carter Lane. London EC4V SAJ, the 
Liquidator of the said Company, and, 
if so required by notice in writing from i 
(he said Liquidator, are. personally or 
by their Solicitors, to come in and prove 
their debts or claims at such time and 
place as shall be specified in such 
notice, or m default thereof they will 
be excluded from tne benefit of anv 
distr-burign made belore such debts 
are proved 

Dated this 26th day of June. 1980. 

PATRICK GRANVILLE WHITE, 
Liquidator. 


THE COMPANIES ACT 5 1948 TO 1976 
DE.8E (CONTRACTORS) LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 ol tne Companies Act 
1948. that a Meeting of the Creditors ol 
the above-named Company will be held 
at The otlice of Lawrence Woollson and 
Co.. Oxford House. 3- 15 Oxford Street. 
London W1R 1RF, on Tuesday the 22nd 
day of July 1980 at 11 45 o'clock m i 
the forenoon, lor tha purposes men- I 
uoned m sections 234 and 295 ol the - 
said Act. 

Dared this 4th d.iy of July 1980. 

By Order ol the Board. I 

BERNARD JOLLY. Director. I 


No. 001770 of 1980 
in the HIGH COURT OF JUSTICE 
Chancery Division Group A. In the 
Matter ol SUN VALLEY POULTRY 
LIMITED and m the Matter ol The 
Campan.es Act 1948. 

NOTICE IS HERESY GIVEN that the 
ORDER ol the High Court of Justice 
Chancery Division dated the 30th June 
1980 CONFIRMING the REDUCTION ol 
the CAPITAL of the above-named Com- 
pany from C4CO.OOO to C61.136 and the 
Minute approved by the Court showing 
with resoecr to the Capita! of the Com- 
pany as altered the several particulars 
required by the above statute were 
registered bv the Registrar of Com- 
panies on the 4th day of July 1980. 
Dated ihs 8th day ol July 1980. 

HYLAND MARTINEAU & CO.. 

41. Church Street. 

Birmingham B3 2DY. 

Solicitors lor the above-named 

Company. 


MOTOR CARS 

1980 ROLLS-ROYCE 
SILVER WRAITHE II 

Without division. Pewter, 
green Everfiex roof, green 
bide throughout including 
dashboard trim. Picnic 
tables. Nominal mileage 
P. J. EVANS LTD. 

The Broadway 
Dudley, West Midlands 
Tel: Dudley 53201 


J i. Private leesDns and small ’ 
I group courses. 

i a Sodo-Economic Seminal* 
lor Managers. 

3. Intensive weekday and week-end 

courses. 

4. Also Easier and Summer sessions 

lor aoolnoo me. 

Chateau CERAN 
Nwea* - EM880 SPA (Belgium) 

Tel.: 0SH77J9 16 - Terex; eer an 4WB0 


TNI THA RSIS SULPHUR AND COPPER 
COMPANY. LIMITED 

T9r Tnarsif Su'anur «ttd Comer Cameenr, 
Limited a compani incorporated under the 
Companies Ac; 1862 end luring 13 
registered offite at 136 Wn: George 
Street. Glasgow baa prrwn'ed a set it ion 
to the Lords ol Council and Session lor 
sanction of a scheme of arrangement and 
Confirmation of reduction of caailai. The 
Lords at Council and season fleeing co»- 
ildtfrM the peti:io.-irri' mi'..on for idler- 
ttaement 01 the dependence of the petition 1 
end lor amendment of -he petition to 
allow adxenisemfit; be made m "Trio 
Scotsman ■ nrwioaper '.i place of the 
Glasgow Herald 1 newspaper nice pro- 
nouncod an Intertecucgr dam out July. 
1980 In tfl« IpUpw.ng termf: 

EdiiUHirgh. av» j-j]/. igao. 

The Lards having hoard Counsel for 
(tie petitioners a cow tne petition to 

Bp amended as aroposea Bv The oetl- 
tjoners' mat.on dated iih ju.,. 1480 
and appoint «o:.ce of ;he deoendenrs 
<■' the M-.iian ;o oe mase b r adver- 
Iriemerit once in tne EdinBurgn 
Gezetip and oner .n each o' * Tne 
Scotsman * ■ Fiianc.a' Times ' and 

‘ L'Aflenie Econom.dup PI Financiere ' 
newspapers- Appomt ail oart*i cia.m- 
■n» a» imprest to lodge answers 
thereto if so advised w.in.n fourteen 
davs after suen advrrtisemenu. " 

„ WHEATLEY I.P.O. 

Of all which intimation .s hcreov given. 

McGRlGOR DONALD A CO . 

22a Ingram Street. 

Glasgow G1 1JP 

Solicitors to -tie Company. 

Dated 8th Jutv. 1983 


TO THE SHAREHOLDERS OF GRANGES AKT1EBOLAG 

A" Extraordinary General Meeting of the shareholders of the Company will b* 
held On tne 21st July. 1980. at 4 00 o.m at the Company's Head omce. 
Birger Jerlsgtten S3, itoiHutlrn, (a propose an amendment of the Artiste* pf 
Acsoeiailon, paragraph S. to enable AS Electrolux to acquire all the shares 
af Granges AB. 

ATTENDANCE AT THE MEETING 

in order to" be present a: the meeting a shareholder must inlortn the Company 
loithor m writing or by telephone) Of his intension to attend, not later Uign 
4.00 p.m on 16th July. 1980 Furthermore, a shareholder who wishes to 
vote at th* meeting must de registered in Lfic sfiarcfsaMer*' regtser kept by 
the Securities Reamer Centre Vardopapperscentraicn VPC AB "j not later than 
11th Juiv. 1980. 

a shareholder who** shares are registered In a nominee name, such as 
that of a bank trustee or securities department or a Private stockbroker 
I" Forvaiurrcglssrrrade must ensure that hi* Own name fs entered in the 
shareholders' register in order to be entitled to vote at tne meeting. 

Further Information may be obtained irom the Companv’s London Aganc 
5. G. WARBURG & CO. LTD.. 

Coupon Deaarttnent, 

St. Albans House. 

Goldsmith Street, 

London ECtP 2DL. 

The Board of Director*. 

July 1980. 


KINGDOM OF DENMARK 
7\% 1972/1987 FF 100,000.000 BONDS 
Notice is hereby given to Bondholders of the above Loan that the 
amount redeemable on September 1» J980, i.e. FF 6.000.000. wa* 
bought in the market. 

Amount outstanding: FF 70,000,000. 

Luxembourg. July II, 1,980. 

THE FISCAL AGENT 
KREDIETBANIC 
S.A. Luxembourgcoise 


CLUBS 


EVE has ou:ii»PO the orners because of ■ 
oaiicv af fa*r stay ana va'ue lor money. 
Supper horn tO-S 30 am. DrSto and ton 
musicians glamorous hostesses, cxofing 
Boors tow*. 189 . Regen; Si 734 05 S7. 
GARGOYLE. 69. Dean Street. London. W1. 
NEW STRIPTEASE FLOORSHOW 
" CLOSE ENCOUNTERS " 

11-2.30 am. Snows a: Mid-i>Oh: and I am. 
Mon.-Fr,. Closed Saturdays. 01-437 645S. 


NOTICE OF RATE OF INTEREST 
BANQUE CXTERIEURE D'ALGERIE 

U5S5S.000.000 FLOATING RATE 
SERIAL NOTES DUE 1989 
tn accordance with the provisions of tfto 
Reference Agency Agreement between 
Banque £ -rerieure a" Algeria jnd Citibank. 
N.A. dalcd as of 8th June. 1979 notice 
is' hereof given tnat tne Rata ol Inter**-, 
has been fixed a: to:,"o and that - the 
Coupon Amount payable in January It. 
1981 against Coupon No. 3 will be 
USS523.89 and that such amount ha* been 
Computed on the actual lumber of days 
elapsed 084) divided by 300. 

Bv CITIBANK. N.A.. London. 

Agon: Bank, 

iuix_ti _i?ao : 

JAMES BEATTIE LIMITED 

NOTICE IS HEREBY GIVEN that the 6“„ 
Prererrrce Share TRANSFER BOOKS of 
tne Company will be closed Irom rhe 24 th 
to the 31s; July. 1980. bath dates 
inclusive. 

Bv Order of the Board. 

G. T. LOWNDES. 

Secretary. 

71-76 Victoria Street. 

Wolverhampton. 


PORTUGUESE GOVERNMENT 

3“ u EXTERNAL DEBT 1902 
THIRD SERIES BONDF 
In accordance with the Law ol (he 14th 
Mav 1902 and the Decree ol The 9tl> 
August 1902 tne Sinking Fund instalment 
due- Isr juiv 1930 ha* been met in fu*t 
bx drawing in Lisbon bv the Junta do 
Credito Publico 

A torsi af 2.96S interest Bearing bonds 
of LI 9 13a -a. eacn ana tS5 interest bear- 
ing bonds o' 199-1 Ol.-d. each hating a 
total value af £-4 227.-s.-d, i Decimal 
equivalent £74.227.00) have been drawn. 
■An equal number ol non->n:eresr bearing 
bonds of £6.12* 30. and £31 3 Ad. respec- 
tively witn identical dehn.t.ve numbers 
having a total -aiue at L27.742.6s.8d 
■ Decimal couua'ent £27.742.331 were also 
drawn 

Tne afore-mentioned drawn bonds are 
repayable ar oar from 1st July I960 to 
30tn June 198S and those stamped bv 
the Portuguese Financial Delegate far pay- 
ment in sterling mav be presented for 
repayment a! the Securities Deoartment 
Counter ol BARING BROTHERS A CO. 
Limited 98 Leadenhair Street. London 
EC 3 A 3DT. where lists ol the numbers 
of the bonds and lodgement listing (arms 
for the drawn bonds mav be obtained. 


BOND DRAWINGS 


beogradska banka 

Kuwaiti Dinars 5,000,000 
9% Guaranteed Notes due 1981 

Kuwait Foreign Trading Contracting & Investment Co. (£tAX), Kuwait (Fiscal Agent and Principal 
Paving Agent} announce that Notes for the principal amount of KD 1,250,000 have been drawn by lot in a 
manner deemed by Kuwait Foreign Trading Contracting & Investment Co. (SA.K.) to be appropriate and 
lair for the redemption instalment dua Friday, 1 5ih August, 1 980. 

The numbers of the Notes so drawn are as follows: — 


2 

3 

14 

15 

21 

23 

25 

27 

23 

31 

35 

44 

46 

' 47 

43 

49 

57 

58 

67 

76 

77 

82 

83 

92 

96 

97 

S3 

99 

105 

103 

110 

111 

115 

119 

125 

134 

139 

140 

142 

144 

146 

147 

149 

161 

162 

164 

166 

171 

172 

175 

179 

182 

183 

1 S6 

197 

202 

221 

225 

22 S 

229 

231 

232 

236 

239 

240 

246 

266 

274 

280 

282 

283 

286 

287 

299 

308 

314 

313 

341 

344 

346 

347 

349 

351 

352 

354 

357 

358 

377 

378 

386 

3BS 

393 

403 . 

407 

41B 

417 

420 

423 

426 

428 

429 

440 

' 443 

446 

447 

451 

455 

456 

459 

460 

463 

466, 

463 

475 - 

477 

482 

483 

489 

502 

503 

50S 

512 - 

513 

514 

516 

519 

520 

521 

527 

630 

538 

545 

543 

552 

553 

557 

565 

567 

574 

575 

576 

577 

678 

582 

535 

587 

592 

594 

595 

600 

605 

612 

617 

622 

624 

626 

627 

633 

636 

638 

639 

655 

655 

660 

B74 

684 

685 

687 

688 

690 

693 

695 

709 

' 710 

-712 

717 

733 

741 

745 

746 

747 

750 

751 • 

'• 7B0 

769 

771 

779 

784 

786 

791 

794 

803 

804 

. 806 

803 

810 

811 

822 

823 

331 

832 

S33 

S36 

837 

- -850 

857 

860 

S61 

862 

867 

S71 

875 

880 

883 

887 

886 

891 

894 

896 

897 

89S 

905 

907 

911 

914 

916 

918 

933 

947 

95* 

955 

956 

963 

984 

968 

969 

971 

’ 973 

979 

960' 

981 

985 

98S 

991 

993 

934 

995 

996 

S9S 

1000 


On Monday,1 8th August,1980therewillbecomedUBand payahleon each Notedrawn for reef emptioB, 
the principal amo uni thereof, together with accrued intetest to 1 5th August, 1 980 at the offices of: — 

Kuwait ForeignTrading Kredietbank S -A. Manufacturers Hanover 

Contracting & Investment Luxembourgeofee, Limited. 

Co.(S.A.K.),0mer BinAl-Khattab 43 Boulevard RoyaL 8 Princes Street; 

Street, P.O.Box56B5-Safat, P.O.Box1108, LONDON EC2P2EN. 

KUWAIT CITY, LUXEMBOURG. 

Kuwait. 

Interest will cease to accrue on the Notes celled for redemption on or after 15th August, 1930 and 
Notes so presented for payment must have attached all coupons maturing after that date. 

KD 1,250,000 principal amount of Notes remain outstanding after 15lh August, 19SQ. 


Omer Bin Af-Khattab Street 

P.O. Box 5665-Saf at, Kuwait City, Kuwait 


Tlth July, 1980 


ADVERTISEMENT 

Avon 

BRISTOL .- - 

AtHar Stsntsy & Price.. ' 7 St. 

- Stephens -Street. B5 1 1EG. Tsf.: Bristol 
(0272; 299151; 

BEDFORDSHIRE 

Kilroy. Estate Agents. 50 St. Leyes, 
Bedford. Telophontj (.0234} 50962. 

BERKSHIRE 

READING 

Bucksll & Ballard. 43 Market Place. 
Reading. . . Tel.: (6734J 57341. 

CAMBRIDGESHIRE 
CAMBRIDGE ft SURROUNDING 
AREAS 

Douglas L January ft- Partners, 7/8 
Downing Street: Cambridge. Tel.r 
(0223} 63291. Estate Agents. 

Surveyors; Valuers. Land Agents and 
Auctioneers ot all types, of 
Residential, ..Industrial,, Commercial 
and Agricultural properties. Branches 
at Royston, Newmarket and Saffron 
Walden. -- - • 

ESSEX '■ 

. ALL- ESSEX ’1 ... 

Balnhow Eves. 75 High' St root. .Brant-, 
wood (0277) -226222- 
BARKING - ' ' " •• 

Glenny (A.) ft Sort. ChsrWrad 
Survayofs, 53 East Street. 01-594 3017.. 

SAFFRON WALDOI 
SURROUNDING AREAS 


Douglas L January 6 Partners, 

, 7 King Straat, Saffron Walden.. 

Tal.: (0799) 21176. Esiate Agents, 

■ Surveyors, Valuars. Land Agents 
and Auctioneers of all typos of 
Residential, Industrial,. Commercial 
• and Agricultural propertiee- 

SOUTHEND-ON-SEA 

BENFLEET 

Bradleys Estate Agents, Valuers ft 
Surveyors, 107 High Street, Beefiest. 
Essex. ... . . _ , - 

Watson, Temple, Talbot ft White, 
Chansfad S urveyo rs, 34 -Clarence St- 
■pal.; -(0207)- 330717. ' 

fiiOOCESTB KH«e T ^ 

' powell ' and, "-PoWsIl. . ' Chartered 
Surveyors. Commercial and industrial 
Spocia lists. 37/41 Clarence Street. 
Gloucester G LI 1EA. Ta*.: 38444 also . 
. at Cardiff 27688. . 

.CHE)-TafHAM' ft DISTRICT • 

-Lbwswv S Lav»on. Cftartored Valua- 
'■ tiow'-StitvoyoM:' '-ft Estaw Agantf,; i 
.'RagttifStrtat,. Chtrttenham <SISQ iHFi 
'82^ ^.677/9::- :j 


HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH ‘ 
Half - Pain ft Footer. Chartered 
Surveyors, Valuore. Estate Agents, 39 
London Rds 3, Southampion (0703) 
28915. 

L S. Vail and Sons, Chartered 
Sarveyore, Commercial Premises 
’ .Department. -18 High StreeL Fareham. 
•(0329) .285971- 

: HERTFORDSHIRE 
HEM a HSWPSTEAD 
R. J. Aitchlson. Chartered Surveyors. 
63- Mario was. Hemal Hempstead 3446, 

LETCH WORTH, NITCHIN AND 
STEVENAGE 

Mandates, industr ial D ept- 44 Broad- 
way. Ldtchworth 3773. Hitchin 59643. 
Siavansga 53309. 

ROYSTON ft SURROUNDING AREAS 
Douglas L. January ft Partners. 2/3- 
Fiah Hill; Royston. Tel: (0763) 42921. 
Estate Agents. Surveyors, Valuers. 
Land Agents and Auctioneers of all 
types of flestdentiaf/^lndusirial. Com- 
mercial and Agrieuitural propamaa. 
WATFORD 

Gordon Hudson ft Co... 147 The 
Parade. Watiord 33711 (10 lines). 

.KENT . . .. * 

ASHFORD 

Geering:., ft... Cotyer, Chartered 
Surveyors. Banfc Straat, Aahford. Tel; 
(0233) 24561. 

'Burrows & Day. Chartered Surveyors, 
tod Estate Agents,- 29/41 Bank StreeL 
Tel: Ashford (0233) 24321. 
'BROMLEY ft DISTRICT 
. Baxter PayttB ft topper. Chartered 
Surveyors, .19 East Street. 01*464 '1181. 

CANTERBURY 

Gearing * ft Celyer. Chartered 

Surveyors, 37e Sc Margaret's St.- 
Tal: (0227) 572B3. 

MAIDSTONE . 

Geering & Cotyer, Chartered 

-Surveyors. 6 Colmsit Houaa. King 
Street, Maidstone. Tal: (0622)’ 59891. 

TUNBRIDGE WELLS . 

Gaering ft Cofyar, Chartered 

Surveyors. 22/24 High Street, Tun- 
bridge Wells- Tel: (0B92) 3136. 

LANCASHIRE 

MANCHESTER 

Leslie Roberts Chartered Surveyors, 
^Valuation, Disposal, Advice and 
Bianagwnant of. Com.' ft Ind. Pro* 

' parties. Queen* Hae.. Queen St., 
Man: M2 5LA, 061-632 5348. 

rtteSTON 

■Dcdrick, Wade ft Water*. Unicantra, 
-Lords Wait, Preston. Lancashire PR2. 
1Df(. Telephone 57758. CommercfaJ. 
Industrial development, mvastmenr 
"and leiting. spMrali9?» throughout the 
.U.K.'.m conjunction. with Harlow office. 


LEICESTERSHIRE 

LEICESTER 

Jarromt. 8 Peacock Lana. Loicaatar. 
52111. P.A.I. mambere. 

MELTON MOWBRAY 


Walkar Walton Hanson. Chartered 
Surveyors. Estate Agents. Auction. 
bbu. Commercial and Industrial 
Property. 1 Wilton Road. Malian 
Mowbray. Leicestershire. Tel.: 
(0664) 67555. 


LINCOLNSHIRE 

Brogden ft Co., Cher. Survya.. Estate 
Agents. Silver Street. Lincoln. 0522 
3332. 

LONDON 

CITY 

Noel Ahwandar ft Partners. Property 
Advisers to Banka, 70 Queen Victoria 
St.. ECO. 01-248 2258. 

Balrstow Evas, Provincial House, 218/ 
226 Bishopegete. London EC2M 4QD. 
Tel.: 01-377 0137. 

Chesterton*. Chartered Surveyors and 
Estate Agents, City, Holbofn, end 
Decentralised Offices, -28 Que^n 
Street EC4R IBB. 01-248 5022. 

City Agents, Off. Specs-. 4 ft 6 Copt- 
hell Ave., Moorgrte, EC2. 628 4200. 

Collier ft Madge. Chartered Surveyors 
and Pfoperty'Coitsulrants, 5 St. Bride 
Street, London EC4A 4DE. 01-353 9161. 
Conrad Ritblat ft Co., Consultant 
Surveyors and Valuers. Plenietion 
Hse., Fenchurch St.. EC3. 01-623 9116. 
Hampton ft Sons. Skinners Hall, 9 
Dpwgate Hill, London EC4. 01-238 
7831. • 

Michael Kalmar -ft Co» Chartered 
Surveyors and Industrial Property 
Specialists. IS) Queer Victoria 
Street. EC4. .236 6871. 

J. Trevor ft Sons. Esiate Agents, Sur- 
veyors and VtHuaca, 85 London Wall. 
EC2. OT-628 0735, Also Mayfair and 
Manchester. 

WEST CENTRAL 

Lender Bu (field. Chartered Sur- 
veyors', 7S Shoe Lane,. Fleet St.. 
London EC4A 3BQ. Tel.: 01-353 
7841. Telex: 23882. 

Robert Irving ft Bums, Office, Com. 
ft Ind. Spacielisu, 23-24 Margaret 
Sl„ W1N-8LE. 01 -837 9821. 
firadlcjte Estate Agents. . Valuers ft 
Surveyors, 27 James Street, London, 
W1. 

Chestertons. Chartered. Surveyors end 
Estate Agents, West End Offices, 
FaetoriM. Warehouses, etc.. 75 
Groevenor Street, W1X 1LB. 01-488 
0404. 


Conrad Ritblat ft Co., Conaultant 
Surveyors end Valuers. Milner House. 
14 Manchester Sq.. W1M BAA. 01-936 

4490. 

Harrison ft Partners. Office Speoelisu. 
57 Blandlord Si., W1H '3AF. 01-486 
8121. 

Herron ft Partners, 30a SackviiJe SL, 
W1. Tel: 437 2781. 

Meadow Scheme ft Company. 79« 
Park Street. WI. 01-493 8892. 

Retfl Diner ft Co. (Office end Com- 
mercial Property Specialists). 179 
New Bond Street, W1Y 9PD. 01-491 
3154. 

fan Scott ft Co., Berate Agents and 
Surveyors, Berkeley House. 20 
Berkeley Street, London, WI. 01-483 
8011. 

Smith. Melzack, Surveyors. Valuers 
■nd Estate Agents, 17/18 Old Bond 
Street. Wl. Tef: Ot-433 1613, 

SOUTH WEST 

James Andrew ft Ptnrs., Consultant 
Surveyor! and Estate Agents. 62 Pall 
Matt. London SW1Y 5 HZ, 01-839 4436. 

Hampton ft Sons, 6 Arlington Street, 
London, SW1. Tel: 01-433 8222. 

NORTH 

Michael Borman ft' Co., Shop, Office 
ft Industrial Specialists, 358 Regent 
Parle Road. FmcJiley. N3. 01-349 9211. 


STAINES 

Richard Brampton ft Co.. Surveyors. 
Agents end Valuers, 25 Windsor Road, 
Wray s bury. Tel.: Wraysbury 2288. 
Emmitt Rathbone. Commercial, 15 
Clarence Street. Starnes. Tel.: 59321. 

NORFOLK 

The A. G. Ebbago Partnership, 
Exchange Street. Norwich. Tef.: 
(0503) 29971. Telex: 97372. Com- 
mercial and Industrial Surveyors. 
Residents! Agents. The AGE 
of Property Expertise covering East 
Anglia to the City of London. 


MERSEYSIDE 

LIVERPOOL 

Ramsey Murdock ft Partners. Com- 
mercial, Property and Investment 
Valuers. Derby House, Exchange 
Flags. Liverpool.. 051-238 1448. 

R. F. Spark ft Co.. 9 Queen Ave.. 
Dele St., Liverpool 12 MJZ. Tel: 051- 
236 0685. 

Riding ft Co.. Industrial and 'Com- 
mercial Propany Consultants. Estate 
Agents -and Valuers, 2nd Floor, 

Marline Buildings, 4 Water Street, 
Liverpool L2 5SP. Tel: 051 227 3314/5. 

SHOPS, OFFICES, FACTORIES 
throughout the UK. 

Mason Owen ft Partner!. Commercial 
Property Co'nsulnnts. Gladstone 
House. Union Court, Castle Street. 
Liverpool L2 4UQ. Tal: 051-227 3651. 
Also at London, Manchester, Dublin 

MIDDLESEX 

HEATHROW 

Rogora, Chapman, Industrial, Com- 
mercial. Surveyors and Property Con- 
sultants. The lodge. He rrnonda worth. 
West Drayton. 01-759 0968. 

HARROW 

Arthur Payne ft 'Co., Commercial 
Property Agents. 01-836 6787/9761. 

HOUNSLOW 

Home ft Sons, Chartered Surveyors. 
181 High Street.. Tel.: 01-670 2244. 


NORTH EAST 

Storey Sons ft Parker. Chartered 
Surveyors. Newcastle 0632 28291. 

Middlesbrough 0642 248301. Stokesley 
0642 710583. Morpeth 0670 57333. 

NOTTINGHAMSHIRE 

MANSFIELD 

Walker Walton Hannon, Chartered 
Surveyors, Estate Agenu, Auction- 
eers. Commercial and Industrial 
Property. 45 Stockwell Gate. Mans- 
field {06231 35427. 

NOTTINGHAM 

Cavansgh Wiffrsm H. Brown. Rent 
Reviews, Valuations^, Acquisitions. 
Sales. Lettings, 92 Friar Lane, 
Nottingham. Tel.: f0802) 40747. Also 
at Newark. Grantham. Leicester, 
Lincoln. London. 

Hollem Brackett ft Co, Chartered 
Surveyors, For advice on all types of 
commercial and industrial property 
throughout Nottingham and the East 
Midlands, 3 Low Pavement. Notting- 
ham NG1 7DR. Tel.: (0602) 5I4J4. 
Telex: 37273. 

Welker Wilton Hanson, Chartered 
Surveyors. Estate Agents. Auctioneers, 
Commercial ft Industrial Property, 5 
Byard Lane, Bridlesmith Gate, 
Nottingham (0602) 54272. 

OXFORDSHIRE 

OXFORD 

Buckell ft Ballard. 58 Commarkei St.. 
Oxford. Tel: (0865) 40801 ft 15 Often. 


SUFFOLK 

BURY ST. EDMUNDS, EAST ANGLIA 
Lacy Scott Commercial, Agricultural 
and Residential Surveyors and 
Auctioneers, 3 Halur Street (0284) 
63531. 

NEWMARKET ft SURROUNDING 
AREAS 

Douglas L January ft Partners, 124 
High Street. Newmarket. Tel: (0638) 
5731. Estate Agents. Surveyors. 
Valuer*, land Agents and Auctioneers 
of all types of Residential, Industrial, 
Commercial and Agricultural pro- 
perties. 


SURREY 

GUILDFORD 

Cubitt ft West. Commercial Surveyors. 
*4 High Street, Guild! ord 0483 77277 
or 6056S. 18 offices in Surrey. Sussex 
and Hampshire. 

WOKING 

David Smithyee Partnership, Com- 
mercial Consultants, 1 West Street. 
Wokmg. Tel: Woking 65666. 

SUSSEX 

Clifford Darm Commercial. Chartered 
Surveyors. Albion House. Lewes 
(07916) 4375. (Six local offices). 

Stiles, Horton Ledger, Surveyors. 

6 Pavilion Buildings. Brighton, Tel; 
25161. and at Hove 720771. East- 
bourne 36244. Worthing 37JS2 and 
Crawley 516661. 

CRAWLEY 

Philip James Associates. 8 Brighton 
Road (0293) 21156. 

HAYWARD'S HEATH 
Geering ft Cotyer. Chartered 
Surveyors, 133 South Road, Hayward's 
Heath. Tel: (0444) 57311. 

HORSHAM 

King ft Chuemore' (Commercial), 
Carfax. Horsham. Tal: (0403) 64441. 

WILTSHIRE 

Buck ell ft Ballard, IG6 Ca/nmercra! 
Road. Swindon. Tal; (0793) 44511. 

WALES 

Powell ft Powell. Chartered Surveyors. 
Commercial and Industrial Specialists. 
6-7 St. John's Square. Cardiff CF1 
2SB. Tel: 27666. also at Gloucester 
3644. 

BRIDGEND 

David E. Little Ptnrs.. Chan. Survys , 
36a Carolina Si.. Mid Glam (0656) 
53445. 

TYWYN GWYNEDD 

Fisher Arblitt ft Co.. Auctioneers. 

Hiffh Street LL36 9 A0. (0654 710388). 

YORKSHIRE 

SHEFFIELD 

T. Saxton ft Co., Chartered Surveyors, 
Estate Agents- and Valuers, 53 Quean 
Street. Sheffield. Tel: 77635 end 10 
The Crolts. Rotherham. Tel: 77179: 
New Office: 31 Market Place. Retford. 
Tel: 704748. 


Etdor) Lockwood ft Riddle, 
Chartered Surveyors, . Property • 
Consultants, Sales and Advice in 
connecuon with Commercial ft 
Induynai Properties, Portfolio. 
Property Manegemem. Investment, 
fta Camps Lane. Sheffield £7 2£F. 
Tel; 71277. Telex: 547480 ELR. 


SCOTLAND 

ABERDEEN 

Burnett (F. G.), Chattered Surveyors, 
Valuars ft Estate Aoents. 32 Albvn 
Piece, Aberdeen ABS 85A, Tei; 
(0244) 572661. 

James R. Thomson (Properties) Ltd., 
23 Crown Street, Aberdeen AB1 2HA. 
Webster & Co. (Chartered Surveyors), 
60 Union St.. AB1 IBB (0224) 52687/8. 
Kenneth Ryden 6 Partners, Chartered 
Surveyors. 201 Umon Street. Aberdeen 
AB1 IQS. Tei: 0224 24308/9. 


EDINBURGH 

Hilller Parker May ft Bowden, 5 
Charlotte St.. South Edinburgh. Tel: 
031-225 5988. 

Kenneth Ryden ft Ptnrs., 71 Hanover 
Sv. Edinburgh. Tel: 031-225 6612. 
GLASGOW 

Kenneth Ryden ft Partners, 121 West 
George St.. Glasgow. Tel: 041-221 
8591. 

Webster ft Co.. 21 West Nile St.. 
Glasgow. Tel: 041-204 0771. 


PLANT & MACHINERY 


Airey Entwistle, 28/34 Cross 
Street. Manchester M2 7AQ. Tel: 
061-834 9177. 

Bairstow Eves. Valuers and 
Auctioneers ol Plant and 
Machinery and Trade Stocks 
throughout the U.K.. Provincial^ 
House, 218/226 Bishopsgalo,' 
London EC2M 4QD. Tel: 01-377 
0137. 

Frank G. Bowen Limited (Est. 
1824]. Specialist Auctioneers and 
Valuers of Machine Tools, Textile 
Machinery, Trade Stocks, etc., in 
the U.K.. 15 Greek Street, Shaftes- 
bury Avenue, London W1V ONY. 
Tel: 01-437 3244. 

Henry Butcher ft Co. Inc. 
Leopold Farmer ft Sons, Auc- 
tioneers ft Valuers. Brownlow 
House. 50/SI High Hofbom. 
London WC1V 6EG. Tel: 01-405 
8411. Telex: 897377. Also at 
Birmingham and Leeds. 

Cola brook, Evans ft McKenzie. 5 
Quality Court, Chancery Lana. 
London WC3A 1HP. Tel: 01-242 
1362. - Specialist Valuers and 
Auctioneers to the Printing 
Industry. 

Eddisons, Chartered Surveyors, 
Industrial Building. Plant & 
Machinery. Auctioneers ft Vlrs., 
Pennine House, Russell Street, 
Leeds LSI 5RZ. Tel: (0532) 30101. 
Also at Huddersfield, Bradforti ft 
Halifax. 

Edwards, Bigwood. Bewfey. -78 
Colmore Row, Birmingham B3 HG. 
Tal: 021-236 8477. 

John Foord, Chartered Surveyors. 
61 Queens Gardens. W2. 01-402 
8381. Valuers ol Industrial 
Property, Plont ft Machinery in 
the U.K.'ft abroad ior 160 years. 
Fuller Parser, Chartered Surveyors, 

9 Leopold Street, Sheffield 
SI 1BW. Tel; (0742) 24331. Telex: 
54798. Head Office London. 

Grimley ft Sons, 2 Si. Phillip's 
Piece. Birmingham 3. Tel: 021- 
236 8238. 

Hamnett Rafferty, Chartered Sur-. 
wsyora. Auctioneers and Valuers 
of Plant Machinery and Factory 
Premises throughout United 


Kingdom: PO Sox 1. 30 High 
Street. High Wycombe, Bucks. 
Tel; (0492 ) 21234. 

Industrial Plants Corporation (UK) 
Lid., Auctioneers and Valuers ol 
Plant and Machinery. 71a Salis- 
bury Street. Huff HU5 3DU. Tel: 
0382-492872. Telex: 527562. 

ft tab fished U.S.A. 1919. 

Jarroms 8 Peacock Lane, 
Leicester. 52111. P.A.f. members. 
Kuig ft Co., Chartered Surveyor?. 
1 Snow Hill. London EC1 A 2DU 
Tel: 01-236 3000. Tele*: 8S5485. 
Norman Levy Associates Overseas, 
Guaranteed Valuations and 
Auctions ol 'Plant and Machinery. 
Moriay.. Mouse. 314 *322 Regent 
Street. London VV1R 5AH. Tel: 01- 
631 0707. Tele*: 887291. Levy G. 

Edward Rush ton. Son ft Kenyon 
«E*«. 1855). Auctioneers . Loss 
Assessors ft Valuers. 10 Carlos 
Place.' Grosvqnor Sq.. London 
WiY 6HA Tef: 01-133 6787 
and at Birmingham, Dublin, 
Manchester. Sydney, Mel- 
bourne ft Brisbane. 

Edward Symmons & Partners. 
Auctioneers ft Valuers. 56/62 
Wilton Road. London SW1V 1DH. 
Tel: 01-634 8454 and at 

Manchester. 

Walker Walton ft Hanson, 
Chartered Surveyors. Valuers and 
Auctioneers of Plant ft Machinery 
and trade stocks throughout tha 
United Kingdom, Nottingham — 
Byard tana. Tel: (0602) 54272: 
Mansfield. Tel: (0623) 35427: 

Melton Mowbray — 1 Wilton 
Road. Melton Mowbray. Tei: 
0664 67555. 

WeathBrall Green - ft Smith, 
Chartered Surveyors / Estate 
Agents, 22 Chancery Lane. 
London WC2. Tel: 01-405 6944. 24 
Ausnn Friars. London ECS. 01-636 
9011. 

Weatharall, Hollis & Gate. 
Chartered . Surveyors / Estate 
A dents.- C.M A House. 29 King 
Street. Leeds. Tel: 0532 442066, 




















BUSINESSES 


FOR SA 



COMMIT HIR SUE . . .HSUKIO 

Due to Principal's absence abroad, a small Company with freehold 
architect designed factory and offices on 0.fi5 acre site has been 
left ‘‘sicking over" on a skeleton staff for over nine years. Many 
hundreds erf accounts are generating £140,000 to £165,000 p-a. 
turnover without a single salesman in the field. 

Bank overdraft fluctuates between £35.000 and £40.000 and is 
approximately covered by stock, all of which is current. 

Debtors of approximately £27,000 against £15.000 Creditors exist. 
The addition, of a sales force of only three, persons would double 
the turnover and yield not less than £40,000 additional profit before 
tax. £30,000 tax losses exist but in the last two years, despite lack . 
of sales force, the company has shown a profit. The facropr and 
offices would cost not Jess than £90,000 to.birtfd today and is only 
five years oW. 

The company freehold, lock, stock and barrel is available as the 
principal, who how lives abroad wiH not be returning to the UK 
after his next trip in September to November 1980. " 

Audited accounts will be made available to all genuine applicants 
who must be the Principal potential purchaser. 

Please reply to Box G6223 
Financial Times, 10 Cannon Street, EC4P 4BY 


LEEDS 

PHOTOGRAPHIC STUDIO COMPANY 
Exc. L/hold offices, studios, dark room 
Fully equipped including 
KLtMSCH. PRAKT1KA ULTRA. DE VERE 1C8 
Cameras. KODALITH, VERSAMAT Automatic Film Procaasora. ate. 
T/O £300.000 pj. 

Write Box G6256. Financial Times. 10 Cannon Street. EC4P 4BY. 





INVESTMENT OPPORTUNITY 

THE DIRECTORS OF THE GROVE CEMETERY CO. LTD. 
ARE INVITING OFFERS FOR THE ISSUED SHARE CAPITAL 

The company operates a cemetery in Aberdeen and the assets 
include a freehold coctage and substantial perpetuity fund- 

Contact H. Maday, 01-629 6291, for further details 


SOUTH WORCESTERSHIRE 

EXCELLENT FARMING INVESTMENT 
For Sale as a Going Concern. Expand- 
ing and very well equipoea Pig Unit 
with accommodation (or 250 sown and 
lattemng to bacon weignts. Modern 
universal buildings bulk bins, tractors- 
implements and stocked with breeding 
sows. Approximately ten acres Ol 
land together with tolly modernised 
live bedroom, two bathroom farmhouse. 
PRICE FOR WHOLE £250.000 freehold. 
For further details contact the idle 
selling agents: 

TAYLOR WILLIAMS 
2 High Street. Pershoro. Worcestershire 
Tetenbom Pershore '03365) 405 uz 


JERSEY REGISTERED 
INVESTMENT COMPANY 

owning pnme site on sea Irant in 
Sf. Helier, consisting ol 10 self- 
contained lieu, all let with income 
of £13.000 p.a. Plans passed lor 
luxury penthouse on tap 
£142.000 

Georgetown Garage Ltd., 
Jersey. Channel Islands 


OLD ESTABLISHED 
Allied Printing Trade Equipment 
Manufacturing Company 
in Home Counties. Approx. El^m 
turnover including considerable 
exports. Overseas owners consider- 
ing sale. Price in region £400,000- 
Pnncipals only 

MOATE, THORPE ft CO., 
Chartered Accountants. 

40 Curaon Street. London, W1 


FASHION KNITWEAR 
SCHOOLWEAR DISTRIBUTORS 

Old-established private company 
with countrywide representation 
and registered trade merits, (or sale 
es a going concern, due to ill 
health. Substantial property occu- 
pying valuable site also available 
{sale or lease) Principals only. 
Write Box G62S1. Financial Times. 
10 Cannon Street. EC4P 4BY. 


TOILETRY CO. 

EST. 1977 

Company formed 1973 with 
export contracts for 4 European 
countries as well as leading L/.K. 
outlets. £20.000 stock on hand 
and order for £10,000. Has 
benefited from extensive cam- 
paigns. 

FOR SALE £75,000 

Principals, only need apply 
Write Bon G6161. Financial Times. 

10 Cannon Street. EC4P 4BY 


■ RECORD BU5INESS 
FOR SALE 

Excellent Record Shop in prime 
Chelsea location. Best clientele. 
Expensively fined. Good potential 
tor Increased sales. IdeaHy suited 
lor owner manager to provide a 
good living. 

Write Bom G6213. Financial Times. 
10 Cannon Street, ECAP 4BY 


BUILDERS 

MERCHANTS 

Turnover approaching Elm. 
Located Northern Home 
Counties 

2-acre leasehold site 
Net assets about £75,000 

Write Box G6241. Financial Times. 
TO Cannon Street. EC4P 4BY. 


PRIOR TO 

PROFESSIONAL MARKETING 

Large country house standing in 
own grounds ot about 9 acres in 
Mid-Sussex. Excellent access and 
close to A23/M23 (Getwick 15 
mins.). Would make excellent 
Country Club or ideal js Company 
residential training centre. £250.000 
for quick sale. Principals only. 
Write Box G6243. Financial Times. 
10 Cannon Street. EC4P 4BY. 


PLANT HIRE COMPANY 
Located East Midlands 
Plant book value about £1 10,000, 
with total capital employed 
£1B5.000. 

Turnover £250,000 

Write Box G6246. Financial Timas. 
10 Cannon Street, EC4P 48Y. 


BOOK PUBLlSHfNfi 
COMPANY FOR SALE 

Turnover £250,000. Well estab- 
lished. Good profit record. 

Owners' retiring abroad. 
Write Bo* G6222. Financial Times. 
10 Cannon Sfreef, EC4P 4BY. 


CONCRETE PRODUCTS 
MANUFACTURER! 

LOCATION SOUTH WEST 
Currently Trading Profitably 
Full range of products including 
paving stabs. Hnieis. coping. Large 
range of established customers. 
Write Box G6242. Financial Timas, 
10 Cannon Street. EC4P 4 BY. 


LIGHT ALLOY FOUNDRY 
Small Midlands Foundry for sale 

Comprehensive facilities include 
Gravity Die Casting. Low Pressure 
□ie Casting and Sand Moulding. 
Turnover £ J «m. Enquiries from 
principal* only. 

Write Box GS344. Financial Times. 
10 Cannon Street EC4P 4BY. 



HOTELS AND LICENSED PREMISES 


59, Fleet Street, Torquay. 
Tel: (0803) 28651 


BY ORDER OF THE MORTGAGEE 

SOUTH DEVON— TORBAY 

A superior Detached Hotel in extensive secluded grounds on the edge ol the 
renowned Churston Golf Course. 

THE BROADSANDS LINKS HOTEL 

BASCOMBB ROAD. CHURSTON FERRERS. Nr. BR1XKAM, S. DEVON. 

* A.A. & R.A.C. i3-star ratlngi. • Welt appointed public rooms. • 24 Letting 
Bedrooms alt with en-uiftc bathroom. * 4 Staff Bedrooms. • Full Gas Fired 
Central Heating. -Fire Certificate. ■ Full on Licence & Music, Singing A Dancing 
Licence. * Super) Sea Views from public rooms and malorltv ot Bedrooms. 
FOR SALE BY INFORMAL TENDER ON Bid AUGUST. 1980. 


COUNTRY HOTEL 

WITH WATER FRONTAGE 
PIER PONTOON AND 
MOORINGS 
On Yachting Creak 
4 miles from Cowes, l.o.W. 
Historic Victorian Residence oF 
character with 3 Acres lawns, 
and woodland sloping south to 
140 -ft. frontage Wootton Creek. 
Oak-pannelled lounges, licensed 
restaurant. 9 bedrooms, 7 bath- 
rooms, heated swimming pool. 
Currently used as hotel and 
luxury home by retiring success- 
ful hoteliers. Great future 
potential. R.V. £692. 

£1 25,000 Freehold 

Lisle Court Country Hotel, 
Wootton. IaW. 

Tel: Wootton Bridge 882433 


CHERRY 

AND CHERRY LTD. 

13/14 Souths mh ay West. Exeter 
Tel: 73081, 

and at Newton Abbot 
ON THE INSTRUCTIONS OF 
MR. and MRS. D. R. HAWKES 
SOUTH DEVON 
Newton Abbot 4 miles 
Torbay 9 miles 

The historic and well known 
15ih Century FREE, FREEHOLD. 
FULLY LICENSED INN known as 
THE CHURCH HOUSE INN. 
TORBRYAN 

(As seen In the BBC Television 
Senas ” Ripping Yams ” Egon 
Ronay Pub Guide 1980 and Other 
guides) 

Excellent accommodation with con. 
siderablo potential including: 
DETACHED BUNGALOW with 
potential building plot adjoining 
FOR SALE BY AUCTION 
(Unless sold previously) . 

At The Royal Clarence Hotel. Exeter 
on Tuesday 5th August 1980 
at 3 pm 


CHRISTIE &CO 


NORTHERN ENGLAND 
Squash Club Complex 
6 COURTS + PLANNING 
Bar. Good Lease. 

T/O £90.000+. Under exploited. 
PRICE £150,000 
Apply: 32, Baker Street, 
London, W1. Tel; 01-486 4231 


BUSINESSES 
FOR SALE 
AND WANTED 
appear every 
Friday 

To advertise in this 
space please contact 
Diane Stewart 
on 01-248 5284 


WELL ESTABLISHED 

d.i.y./home improvement 

BUSINESS FOR SALE 

IN SOUTH-WEST ENGLAND 
Present T/O £1M 

SUBSTANTIAL FREEHOLD AND LEASEHOLD PREMISES 
IN 2 MAJOR SHOPPING CENTRES 
FREEHOLD SITE OF 2{ ACRES 
WITH OUTLINE PLANNING CONSENT OBTAINED FOR 
NEW PURPOSE-BUILT SHOWROOM/WAREHOUSE 
IN EXCESS OF 40400 SQ. FT. WITH FULL USBtS’ RIGHTS. 
Substantial Price Required 
Principals Only — No Agents 
Reply to Box G6201, Financial Times, 

10 Cannon Street. EC4P 4BY 


For Sale by Private Treaty 

THE BUSINESS OP 

ADMIRAL SPORTSWEAR 

AS A GOING CONCERN 

Sportswear manufacturers, with an annual turnover of 
approximately £4 million, employing 250 people. 

Leasehold and Freehold premises with a total floor area of 
60,000 sq ft at Market Ha r borough and Wigston, Leicestershire 
Modem plant and equipment 2 years old. 

Enquiries to: 

SPICER AND PEGLER 

Clumber Avenue, Nottingham. Tel: Nottingham 60713 L 


CERAMIC TILE MANUFACTURER 

FOR SALE 

The Company which has a well established trade 
name, operates from recently modernised 
premises in the West Midlands situated on a 64 
acre site. ... 

Turnover amounts to approximately £1.25 million 
per annum and the business has a production 
capacity of 20,000 square yards per week. A skilled 
labour force is available. 

Write Box S7692 . Reynell and Son Ltd, 

Eldon Chambers. 30/32 Fleet Street, London , EC-TY 1AA 


Weli-estahBshed 

: PRINTING/ - 
PUBLISHING COMPANY 

Engaged in design and production of Private 
Directories for Industrial and Commercial Organisa- 
tions mainly in UK. 

Turnover £fm p jsl approx. 

Good Order Book with, regular repeat orders. Well 
situated new single storey Factory — Home Counties. - 
Modem production and printing plant. Offering great 
potential. 

Full details from Bod G6259 
Financial Times, 10 Cannon Street, EC4P 4BY 


UNIQUE OPPORTUNITY 

'LONG-ESTABLISHED JEWELLER’S BUSINESS - 
IN GLASGOW CITY CENTRE 

ESTABLISHED, in 192B and FOR SALE bs a result of Illness of the 
Managing Director, this family business deals in high class antique 
and modern jewellery and silverware. Undoubtedly the .leading 


turnover in the region of £250.000 per annum. VALUABLE LEASE of 
extensive ground floor and basement premises in urime central 
location trading in tire City’s busiest shopping area. Entire stock 
available for purchase in the region ol £230.000 otherwise pare sale 
of stock by agreement. Goodwill at valuation and fittings and fixtures 
at nominal sum. Substantial losn (edlitias may be arranged for . 
outright sale by way of share transfer. 

Enquiries from principals only end all offers to : 

Messrs MacPhail ft Co., Solicitors. 65 Bath Street. Glasgow G2 2DD 
Telephone: 041-332 0066 


WEST SUSSEX 
AN OPPORTUNITY 
TO ACQUIRE 
AN OLD ESTABLISHED 
BUILDING CONTRACTOR'S 
BUSINESS 

With Great Potential 
Excellent modern single storey 
premises with level yard ot approx, 
one third acre. Good ranne of 
equipment and vehicles Consistent 
profit level with excellent reputation 
end good trade connections for sale 
as a going concern. 

For further details apply: 

Box G6260. Financial Times. 

.70 Cannon Street. EC4P 4BY 


By direction of the Receiver. 

A. Jones F.C.A. 

BRAND NEW SQUASH CLUB 
FOR SALE 

ARROW 5UPB1SQUASH LIMITED 
REDDITCH 

6 air-conditioned glass backed 
courts plus expansion space. 
Sauna, solarium, bar. restaurant 
and dance floor etc. Managers 
house. Total area 12.500 sq. ft 
Membership 650 at present. 93 year 
ground lease. 

Grimley ft Son, 2 St. Philip’s Place, 
Birmingham B3 2QQ 
Tel: 021 236 8236 


Rapidly growing Bearing Di%irib?ior 
wishes to dispose ol h»s business 
due to fresh interests Gross profits 
exceed Fam. A substantial sum is 
required tar the enure undertaking. 

Principals only please contact: 

Box G6216. Financial Times. 

TO Cannon Street. ECAP 4BY 


ART GALLERY 

Long-established business in 
northern city. T/O £65,000. 
Owner wishing to retire. 
Scope for younger person. 

Write Box GGSS3. Financial Times. 
10 Cannon Street. ECAP 4BY. 


LIFE ASSURANCE 


imm 


Sale oi, or possible joint venture/ 
marketing arrangement with, a 
small Life Assurance company 
operating in the UK. Offers sought. 

Please reply to Box (36239. 

Financial Times. 

10 Cannon Street. EC4P 4 BY. 


FIFTEEN HOUSEHOLD 
AND HARDWARE STORES 

Available for disposal in good 
positions in South Wales, either as 
a group or in single or multiple 
units. Ail are actively trading. 
For further information reply in 
strictest confidence to: 

Box G6245. Financial Times. 

10 Cannon Street. EC4P 4BY. 


CITY FLIGHTS 

I Leading specialists in flights 
1 to Switzerland from Gatwick. 
| 6 weekly flights to Genera 

g 4 weekly flights hi Zurich 

■ Low season from €69 
1 High season from £79 

I PLUS Departures to Basle & Berne 

1 01-351 2191 


PLANT AND 
MACHINERY 


FOR SALE 

COMPUTER SERVICE 
BUREAU 

With widespread interests both in 
the UK and overseas. 1979 turnover 
in excess ol £ 2*2 million, profits 
over El 50.000 Offers in excess of 
£1 million lor the' whole of the 
issued share capiral. Only 
principals with aubsrenuve 
resources will be acknowledged. 

Write Bax GB207. Financial Times. 

10 Cannon Street. EC4P 4BY. 


We act for clients who have 
available two 

Dormant Dutch N.V. 
Companies 

lor sale. They will confirm that both 
companies have not traded, end 
will give their full guarantees ,;o 
this effect For further inlormation 
and details, please telephone us on 
01-487 4635 during office hours. 


FOR SALE 

CARAVAN PARK 
COMPLEX 
IN SNOWDONIA 

For further details apply to: 
Box G62S2, Financial Times, 
10 Cannon Street. E C4P 4BY. 


INSURANCE BROKERS 
Well-established 

Premium income £145.000 with 
excellent potential for expansion. 
BIBA members. Location Central 
London. 

PRINCIPALS ONLY 
to apply. Intermedia nes. i.e. 
Accountants, etc. will not be con- 
sidered. 

Write Box G6240 Financial Times, 
10 Cannon Street. EC4P 4BY. . 


GENERAL 

HAULAGE 

CONTRACTOR 

Old-established business operating 
from freehold depots in South-West 
London. Turnover £330.000. 

Write Box G62SB. Financial Times. 
10 Cannon Street. EC4P 4BY. 


PUBLIC NOTICES 


CITY OF CLEVELAND 
EZ3.QQO.tKio Bills asueU 9.7 st « rate 
ci 14.727b p.a. to mature 3.10.B0. Total 
applications were £ 161 . 000 . 000 . then- are 
23.000.000 Bills outstanding. 




METROPOLITAN BOROUGH STOCKPORT 
£4.300.000 Bills Issued 9.7.S0 at a rate 
af n-* to mature 8.10.80. Total 

applications weie £41.000.000. there are 
5 -Soo.ooo Bill outstanding. 



MID-ATLANTIC PORT. F|ih Processing 
P,! 11 *- 400 ft waterfront lot. Uocfc. 2 
SIHk. diesel rad storage, loading eaulp- 
m 5 ft tor 80-100 ft fish boats: auto- 
mated scaling equipment. 20 tanldav ice 
making machines, sub O’F and sub- 
storage capacity. _ Locatod 
Wa K h S* B - .f iarttl Carolina. USA. Offered 
•"■ll'en- WrK*: P. Sard*. Box 
MB. Raleigh NC USA 27602. 

ren SALE — Finance Compart* trading 
moderately witti eery substantial tax 
■“Sf* sjrced wKh Inland Revenue. 
Write BP* G.6055, Financial Times, 
10. Cannon Street. ECJP a BY. 

aa MAUL. .c ompany, Whot«jie Trade. 
PrasWQ’ Ous area, central -Leeds. Frce- 
W* .ptop«?v. Valuable devdoomciu. 
Potential. Write Box G. 6 Z 12 . Financial 
Times, to Cannon Street. EC4P 4EY. 

ZIEBART Md Rep. Windscreen Centre ’.n 
Surn-v ror Mie, ine 14 v car lease. 
*«|. ft. £15.000. Td. 0329 

282189. 



ENGINEERING BU5INE5S 

FOR SALE 

BEE5TON, NOTTINGHAM 

A well-established . general 
engineering firm is available as a 
“ going concern.” Partners 
Periling through ill health. 
Turnover £400,000 per annum. 
Freehold premises on 4-aere site. 
Well equipped plant and 
machinery. 

Price s £320,000 

For further details write or 
. telephone: 

C. P. WALKER & SON 

107, High Road, Beeston. 
Tel.: Nottingham 254062 


ROAD HAULAGE 
FIRM 

WITH 50 VEHICLES AND 
SIX-ACRES FREEHOLD SITE 
Comprising warehouses.' large 
lorry park, servicing facilities 
and offices. Six miles form M6 
in West Midlands, seeks contact 
with large public company re- 
quiring available facilities. Exist- 
ing fully-experienced manage- 
ment prepared to continue on 
long-term basis. 

Price and mode of acquisition 
open to negotiation. 

Contact professional advTsero 
in the first instance: 

Chamberlains, “Lockerbie," 
Danzey Green, 

Tan worth in Arden, 

Solihull, West Midlands. 


St. MICHAELS SECURITIES Ulj||| 

- • Invite enquiries' ■ ./ vi-v-V- 

from Principals, only ‘ ./ V •*;■*?. .. 
for the following concerns • 

. . with which they rare currently dealing , 

BRANDED. LADiESWEAR MANUFACTURER T/O £1JN 
WELL-KNOWN WRNtTUREMANUFACTUR&T/OflH - 
PORTABLE BUILDING foANUFACTURERS/ttlRERS r.T/O-JfiSfi 

. Please write to: ■ • ' ,' r 

ST MICHAELS SECURITIES LWITBJ, 

P.O. Box 30w Crests House, Alma Street, Ulton, Beds LiJllpz.’ 


INTERNATIONAL BULK LIQUID HOLIES* 

Freehold and leasehold 'terminal and offices in Mandiesterj. ianktf 
cleaning bay;. 31 container tanks; 3 tractor unta yriffc hrtwnational 
operator's licence; main field of operation Scandinavia, Northern 
Europe and Ireland; annual turnover over flmitlran. 

Principals only apply To W. L. Han. Thomson Mdlnrodt itid 
70, Finsbury Pavement, London. EC2A ISX. 'Telex No. 886556. ... 


FOR SALE or MAJORITY SHAREHOLDING 

'.V. r '■ ■ :--- ?• .•••£''■ 

Private Limited company with design and mawrfactariftg fadliriei to. 
produce equipment for. the Graphic-Arts Industry. ^Established 
markets in the UK and overseas induding fcurope. Scandinav^HWdtp 

East, Australia and North America. Occupying-. leasehold prenfrc« 
in the North' West vririi easy access to motorways^ Fufiy 'equipped 
plant and skilled staff,. ' ■ 'l ~ V fJ}- 

Write Box G6206, Financial Times, 10 Cannon Sthsct; EC4P 4BY •• 



KNITWEAR FACTORY 
FOR SALE AS A 'Y .''- 
GOING CONCERN , . 

Modern »lna*e-wtorey premiss- In 
Cornwall 

20,000 h ft on. 3.32 acre pita 
Fifirv axial oped 
Goad supply "contract* . . 
price: £250.000, freehold and 
equipment OWS stoelt at valuation 
Lease ot premises also considered 
REF: 1B24 A 


TELEPHGf+E'- C 392 S 0441 . 
al?h!m ttnco* flOiC. sketcR. txzern 

a- ; 7 'IS EAT- .AW 5 '..tat If irdW 'Kre • 


I Luxton & Lowe Ltd 


Specialist Agents in the 
SALE ft PURCHASE OF 
H07ELS/CATERING B NURSING 
REST HOMES 

Urgently require sound businesses 
of all types to meet steady demand 
Business Chambers 
98a Burlington Road, New Malden. 
Surrey. 01-949 B461 - PBX 


SUBSTANTIAL SOUTH COAST 

BUSINESS 
FOR SALE 

One ol the finest Antique and 
Jewellery businesses on the South 
Coast. Owner retiring. Large 
luxury flat in premier- position also 
available. 

Write Box G6121. Financial Timas, 
10 Cannon Street. EC4P 4BY- 


FIBREGLASS MOULDING Company seeks 
merger or possible partial or complete 
sale. In South, not boats. Strong on 
orders, contracts, lechtioroBy and deve- 
loped own products. Principals only 
write Box G.6233. Financial Times. 10, 
Cannon Street, ECAP A8Y. 


Successful 

FABRICATION/DESIGN 
ENGINEERING COMPANY 

with excellent growth record wishes 
to share equity with a large com- 
pany in the allied field or from an 
investor looking For cH verification. 
Please write with details to: 

Box G6T77. Financial Times. 

10 Cannon Street. EC4P 4BY 


Old Established 

FINANCE COMPANY 

Profitable second mortage and. 
personal loan business. A substan- 
tial first dess industrial property 
investment portfolio. Bank of 
England licence to accept deposits. 
FOR SALE £1^60,000 
Principals only 

Write Box 66215. Financial Times. 

10 Cannon Street. EC4P 4BY 


Hew York City 
Elevator Company - : 
FOR SALE 

MR. LONG. PRESIDENT, WILL 
BE IN LONDON ON 
JULY Mth. 15th and 16th. - 

Saying at Claridges. 

Kindly can or write for' an 
appointment to discuss all details. 
Box G6064 Financial Times. 

' JD Cannon Street . EC4P 4BY. 




WEST WALES COAST 
Newport GoM Club and Beach 
Pom brakes Wrn 

The Property antoys one of the finest 
coastal positions in West Wales between 
Fishguard and Cardigan. ft totals 
approx. 80 acres and includes a nine- 
hole god course with clubhouse with 
residential accommodftion. It also 
Includes the main part of Newport 
beach tarith uo to 500 cars parted per 
dav on the beach during the eeasanj. 
FnH details Apply: 

John Francis, Thomas James Sl Sobs. 

5 Main Street. Fishguard. Tel; £73070. 


PRIVATE PROPERTY 
COMPANY FOR SAI£ " 

Family Property Company, chiefly shops 
and offices situated In Shorpshlre county 
towns- Secure leases *o- good tenants 
with valuable reversions next year. Cur- 
rent rental Income £ 21 . 800 . ftraddtttorr 
cash tfMtt ol approximately -£75.000. 
No liabilities, on era m excess or 
£330.000 are hwhm for the whoiSMpi 
the share capital of - the Company; 
Replies wKD Bankers Reference to 'Bor 
No. G4SZ02. Financial times, 10 Can-.' 
non 9tret- EC4P MY. 


FOR SALE . ^ 

Offers in excess of £25,OOQ 
Principals only • . 

Write Box G8204. Financial ThncS. 
- 10 Cannon Street, ECAP 4 BY 


_ FOR SALE 

MOTOR CAR ■' : 

. DISTRIBUTORSHIPS. V 
in South England 

A -selection of three profitoble con- 
cerns available.' Principals or thair 
accredited representatives apply to 
the Consultants: 

BRADLEYS. 27 . Jamas Street. W1. 

Tel: 486 1192 . - 

. . -Tatax: WIGLON B9BB252 


MIDLANDS . 

Small well ssrabJiahed busmavs 
equipment and suppHee company 
soaks purchaser due to’ owners fn- 
haath., -.T/O £250^00,000. .Comacrir 
with established ' .companies;.-. end: 
veivablo . agendas held. . Lease - of 
prestigeous - cky" - centre premises 
eveilBbie if required. Prlndpetelordy 
Write Box GBZ00. Financial Thtios. 

- 10 Cannon Street. EC4P 4BY *• 


BRADLEYS , . 

' 27 Jarpes Street,. W1 

Company Acquisition Consultants 
are. the Ma , representative ' at 
several interesting businesses for 
9ol«. including Hotels. Construction 
Companies. International • Antique 
business. Housebuilders, Uoflan 
Garages. - ; — ; . 

Fbr initial confidential information! ' 
Tel: -Mis* Sheila Buck. 4BG 1192 • - 
Tetac WKSLON 8SBB2S2 . ... 


BUSINESSES WANTE 



SMALL SUBCONTRACT 
ENGINEERING COMPANY REQUIRED 

LOCATED S. OR S.W. ENGLAND 

With Ministry of Defence Approval and Defence contracts, 
preferably using N.C. technology. 

Could be of interest to proprietor wishing to sell out and retire. 
Size of profitability of less interest than Approval and contacts. 
Advertiser is Chairman of two successful engineering companies, 
and is seeking diversification. 

Write Box G.62Q9, Financial Times, 10, Cannon Street. EC4P 4BY. 


£ 3 , 000,000 

Available for outright purchase of, 
or investment in 

Precision Tool Company 

Serving the Oil and, or Gas Industries 
Serious enquiries to Box G.6218. Financial Times. TO Cannon Street. 
London EC4P 4BY. 


STEEL STOCKHOLDING 

Private Steel Group wishes to acquire for cash a well-established 
steel stockholding company, preferably deafcif in Wack and- Bright 
Bar and General Steels. Existing management ro remain. x 

Write In strictest confidence to the Managing Director: 

Box G620S, Financial Times, 10 Cannon Street, EC4P 4BY 


EXPORT COMPANY 
WANTED 

Established, progressive trading company wishes to purchase profit-? 
able export merchandng company In the 'manufactured goods arts. 
We desire continuity of management and have 'substantial fundi 
available lb faotttcate die expansion erf the existing business. 

Mkrimum tu mover. £5-10, 000, 000 ■' 




Please reply to Box Gil 16, Financial Times, 
10, Cannon Street, EC4P 4BY 


MAJOR PUBLIC COMPANY 

wishes to acquire -. 

D.LY. CENTRES 
in Sooth and South-East 

Write fully, in confidence, to Ralph Biiry: 

ST. MICHAELS SEXOTUTIES LHAFTED 

P.O. Box 30, Cresta House, Alma Stre^» Luttm, Beds: LCl 


A BRITISH OWNED 

COMPONENT COMPANY 

is looking to purchase a UK- 
based E leer ronic/ Electrical com- 
ponent distributor. 

Write Bax GB219. Financial Times. 
10 Cannon Street. EC4P 4BY. 


PRIVATE COMPANY 

planning divareificarion aoekr in- 
terest in company operating es 
wholesaler, mail order or distributor 
in any field. Capital and other 
resources available ter companies 
vriih track record* 

Write Box GS237. Financial Times, 
10 Cannon St root ECAP 4BY. 


SUBSTANTIAL FUNDS available for cloth- 
ing business with Its own production 
unit producing ' lamas' or ctiNdrcn's 
under I outer /sportswear. R«P»r in confl- 
dcncc to: Sir AuDrvr Brock lobonk. R.D.C. 
Ltd.. Kant House, Msrkot Place. Ogtfonl 
Circus. W.l. Tel: G3B 9801. 


OFFSHORE PRIVATE 
COMPANY 

interested in acquiring whole 
or majority .shareholding in 
medium-sized companies with 
immediate cash flow problems 
and/or with long-term fixed 
loan capital. 

Write Box G61SA, Financial Timas, 
10 Cannon Street. ECAP 4BY 


EXISTING BUSINESS 
Required By. 

Private Investors 
Substantial Funds Available 
" Home Counties Preferred' 
Strict Co nfide nce Observed 
Write Box GSZ38, Financial Times. 
10 Cannon Street, ECAP 4 BY. 




pxrcnasc or invest. Tof. 07-261 

AVAILABLE ter oil, propwty 
^.Iclsurg aas'n^s. Purchase orinrat 
"JffffL Write 8ex G.S193. Financial 
Times, io. Cannon Stent, EC4P 4BY. 


BUSINESS WANTED 

GARAGE BUSINESS IN 
YORKSHIRE 

prelarabiy with new vehicle fran- 
chise end proven throughout' . of 
no loos then 400 .new car soles per 
annum. Private cash purchase. 
Reply in strict confidence to: - 
The- Chairman. 

AVT HOLDINGS (LEEDS) LTD., 
Domestic Street, Leeds LS11 8YF ~ 


GROUP SEEKING 
EXPANSION 

wiiMn die marine Industry wishes 
opportunities to purchase companies- 
In this or closely all ied.fi elds. Write 
fully Indudiiiq details of any manu- 
facturing facilities to: .. s . • 
Box <35489, Financial Timer. 

IO Cannon Street. ECAP 4BY . . 


SELLING YOUR BUSINESS? ; 

We have many cflerfte interested In 
acquiring . busino sees .'far a' con- 
sideration, of up to £250,000. . No 
few, required. Reply fit strictest . 
confidence to: 

Trade & General Securities Ltd., 

30 WeAedr'Stroet, London, W1.' ’. 
Tel: OT-48S 2234. 


NORTHERN OOMMEKC1AL . Wbgleaale 
**»2P*r . ^TfOKTOfTOO JCnwlB^ 

Write Bok (£8147, Ftnencief 
Tiroes, ‘ IO. Cannon Street. WCAF my 


MANUFACTURING 

COMPANY 

WITH OWN PRODUCT ’, 
about ESOJOOO ju. profits. 
West Midlands preferred 
Private ' Buyer.' - . 
Please write. Box G62T7. 
Financial Tfiftes, - ■ 

10 Cannon- Street, EC4P 4BY 


RETIRING IN A 
FEW YEARS?" 

Young MBA with six years’ experi- 
ence and low six-figure sum to 
invest seeks smell profitable menu* 
lecturing company with expum. 
based to London -or Wooten* Home 
Counties. - - -. 

ANDREW .MERTON. 

20 Pembroke Square. London, W8, 


.. - 42, ;;-r 

sound experience engineering 
anil Marketing seeks 
interest and job io- specialist 
company or .industrial source . ; 
■Preference Mr precision' engt^ 
neering, reclamation, -ser- 
vici ng, wear; resistant jjarts 
and . materials.'. Location South ‘ 
Yorks nr, ‘ North Derbyshire- 
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Service contracts: 
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: THB PI^THORA of recent 
enjoyment legislation has 
complicated the legal relation- 
Stop between, employer* -and 
employees.' So one could be 
forgiven for assuming that ser- 
vice contracts, particularly for., 
senior staff, would have under- 
gone a metamorphosis in the 
past couple of years. 

a' British 

TOsnrate of Management (BIM) 
soivey* of 100 organisations. “Tin 
spue of legislation and the pas- 
sage of time, it would appear 
tiiat companies have made rela- 
tively few. changes to senior 
executives* contracts in the past 
five years,**, says the BIM, whit* 
also analysed the format and 
content of 50 contracts to -find 
out current practice in the field. 

‘‘Furthermore, hearty all par- 
ticipants stated that they bad 
no plans for changes in the near 
future,” it adds. . r 

The - survey reveals that 42 
per cent of respondents stated 
that they had made ho r d»nge 
to contract policy 1 over this 
period. BIM notes that either 
these companies provide con- 
tracts which need no- change to 
comply with legislation or they 
have simply been unable to keep ■ 
pace with changing require- 
ments. : 

Written contracts for some or 
all senior staff are provided by 
nearly all companies, says the 
BIM, with /slightly/ more than 
three, quarters of the sample 
including provisions in excess 
ofstatutory requirements. 

Not surprisingly, the changes 
made were mainly influenced , 
by the need to; keep pace with 
chang in g .legislation. 

The survey finds that one nf 
the main, areas of change is the 
inclusion of conditions under, 
whleh a contract ' may be 
terminated. ' 

These; are likely to be poor 


performance, incapacity to per- 
form the employee’s duties, mis- 
conduct, - ‘ bankruptcy or 
compounding with creditors. 
Grounds for dismissal arc 
included are how specified in a 
majority of contracts. 

A third of the companies 
making changes have intro- 
duced a clause on medical 
benefits. - 

According to the surrey, most 
' companies use indefinite length 
contracts for .some or all of its 
senior staff; the use of fixed- 
term contracts— usual length is 
three years— has become less 
popular.: 

Notice, periods- in indefinite 
length contracts have generally 
been' extended. . Many more 
. com p anies now guarantee to 
; give -directors a year or more 
notice of termination. 

BDl confirms that most 
churns for unfair diEm fes w * ? are 
settled by. .agreement rather 
than/', through industrial 
tribunals or the courts. . • • 

The- survey also reveals that? 

• Company size is not a signifi- 
cant factor in the incidence 
of written- contracts, but it 
does affect the range of pro- 
visions. 

• Nearly, a majority of com- 
panies includes job location 
or mobility clauses in con- 

. tracts. '. 

• The majority of companies 
includes contract provisions 
restricting other business 
activities. 

• A “significant” number of 
Contracts' include clauses 

: restricting activities after 
the contract has terminated. 

• Contracts af Sendee, tnwrilablc 
from. BIM, Management House, 
Parker Street, London WCSB 
5PT. Price £10 to members and 
£15 non-members. 

Arnold KransdorS 


-/v-. BOOK REVIEW 


Nuggets of advice 


GOLD FEVER readied epi- 
demic proportions during the 
past Tear. The price, rose and 
collapsed in spectacular -fashion, 
leaving 'a- trail of fortunes and 
haniiaptcies- in-Rs wake. Ihe - 
fever- has '• temporarily cooled 
down, but it remains stubbornly 
in the body of the world’s 
monetary system and threatens 
to break out again any time. 
AH tire medicine? recommended 
by the world’s economic doe- 
tow have faded to eliminate the ' 
basic desire for gold; indeed 
they have - on many occasions 
stimulated it unintentionally. 

Interest in gold is growing 
and widespread. It remains a 
much prized substitute for 
money, and the movement in 
the /gold price provides an. 
accurate daily indicator of ' the ' 
state of the world's political and 
economic health. - 

This intense interest Is not 
always matched by expertise.' 
Last year, . for example, when, 
the UK Government lifted the 
long-term ban on British citi- 
zens buying and selling gold as 
a commodity, there was consid- 
erable confusion. It was gener- 
ally considered to be a “good . 
■thing** to remove. any restrict 
turn, especially in the middle 
of a boom In the gold market 
But few people knew what It 
actually meant How . could this 
new-found freedom, to buy gold 
be used? Why was everyone 
getting so excited about the 
Activities of Nelson . Bunker 
Hunt, the Texas, oil billionaire. - 
In the gold and silver markets?- 

Thare is, therefore, an obvi- 
ous need for a book to unravel 
the mysteries of the gold mar- 
ket •_ 

The purpose of Trading in 
Gold is clear: to provide a 


simple guide, for the layman. 
It doe? not seek to pontificate 
about the role of gold in the 
world’s monetary system, or in 
the. jewellery trade. The 
assumption is that the reader 
wants to make money by trad- 
ing in gold and only needs to 
know background details so as 
to' help /achieve that objective 
, Unfortunately, however/ the 
simple guide becomes somewhat 
bagged down with far-from- 
sfmple techniques of trading 
that apply more in the U.S. than 
in Britain. All forms of invest- 
ment ln gold are mentioned and 
analysed. But the author comes 
down firmly, and repetitively, 
in favour of trading in gold 
futures— which ' occupies the 
bulk of the contents. Perhaps 
this is hardly surprising since 
Paul Sarnoff is research officer 
for a big. U.S. commodities 
commission house, whose busi- 
ness is futures trading. 

As a result, the nuggets of 
really useful information are- 
somewhat hidden away in a 
plethora' of details about the 
advantages of * cash-and-carry ** 
transactions and “butterfly” 
spreads. 

Nevertheless with' the pros- 
pect of a gold futures market 
opening in London soon, this is 
a timely guide, providing a good 
Insight into the new worship- 
pers of the golden calf. The 
devotees of the futures market 
are a powerful new influence 
causing nearly as much con- 
cern to the keepers of the 
world's economic tablets as the 
Idol worshippers did to Moses. 
Trading' in Gold, by Paul 

Sarnoff. Woodhead-Faulkner, 

£9.25. 

John Edwards 


ANYONE WHO thinks there Is 
no growth in mechanical en- 
gineering should consider what 
is happening in a small factory 
in Mayfield.' Kentucky. Xt was 
built in the late 1960s to make 
a new type of air compressor— 
the machine which supplies 
compressed air to manufac- 
turing plants, chemical works, 
mines and a variety of other 
customers. Sales of the new 
compressor, known as Centac, 
grew at over 20 per cent a year 
during the 1970s and the same 
rate of growth looks like con- 
tinuing for several years at 
least. 

The Mayfield plant, which 
employs just over 400 people, 
will shortly be moving from 
two to three shifts. Centac is 
now being produced by the 
company in Canada, Italy and 
Brazil. Substantial investments 
are still being made in product 
and market development; cash 
flow is negative, as one would 
expect at this stage in the life 
of the machine, but profit 
margins are healthy. Return on 
assets employed is well over 20 
per cent. 

The company which developed 
Centac and built the Mayfield 
plant is Zngersoll-Rand, one of 
the largest U.S. mechanical 
engineering groups; it has 
47,000 employees and annual 
sales of $2.5bn. The company 
is over 100 years old and the 
air compressor was one of its 
.earliest products. What Centac 
shows is that even in a tradi- 
tional and apparently sluggish 
industry like compressors there 
is scope for technical innovation 
which can provide outstanding 
growth in sales and profits. 

Ingersoll-Rand is not ashamed 
to be committed to a number 
of other mature industries; 
pumps is an obvious example. 
While it is well aware of the 
impact of the micro-processor 
on mechanical engineering, it 
does not have to diversify into 
electronics to achieve high 
growth. The task is the familiar 
one of developing products 
which meet customers' needs 
more economically than any- 
thing else on the market 
Product differentiation is the 
key, but the difference has to 
be based on real technical 
advantages. 

In the early 1960s Ingersoll- 
Rand saw the need for a com- 
pressor Which would supply 
large volumes of air at lower 
cost with less noise and in a 
lighter and more compact in- 
stallation, than the conventional 
reciprocating compressor. The 
company had experience with 
large centrifugal compressors, 
mainly .for process applications 
in the oil and petrochemical 
industries. Applying the centri- 
fugal principle to. plant air 
compressors - with outputs as 
low as 1/200 cfm (cubic feet 
per minute) and 300 hp 
required new designs of 
impellers and other compon- 
ents. 

Most of the development 
work was done at the head- 
quarters of the Turbo 
Machinery Division at Phillips-, 
burg. New Jersey (which makes 
gas and steam turbines and 
large process ' compressors). 
Support was provided by 
Northern Research and Engin- 
eering, a contract research 
company specialising in aero- 
dynamics which is owned by 
Ingersoll-Rand. 

It was at Phiilipsburg that 
the first Centac machines were 
built, but the company saw that 
if it was to meet the cost levels 
which the market needed pro- 
duction of the new line should 
not be combined with the big, 
oheoff machines which were 
PhiHipsburg’s speciality. So the 
decision was taken to build a 
special-purpose plant to concen- 
trate entirely on Centac. 

Like several of Inge rso 11- 
Rand’s new Southern plants, 
Mayfield is in a rural area; it is 
non-uni onised. Although it is 
reasonably central within the 
U.S., it is doubtful whether it 
was right to have chosen a 
district so lacking in experience 
of precision engineering. The 
labour force had to be trained 
&om scratch and there were 
quality problems in the early 


Pumping fresh air into 
mature businesses 

Ingersoll-Rand has proved itself to be a successful innovator. 
Geoffrey Owen examines its record and futnre strategy 
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years; the introduction of 
Centac into the Italian plant in 
Milan a few years later was a 
good deal easier. But these 
teething problems are now past 
and Mayfield is turning out 
some 250-300 Centacs a year. 

Centac has been steadily in- 
creasing its share of the mar- 
ket It is used extensively in the 
motor industry; General Motors 
has chosen it for its new small 
car factories. It is used in air 
separation plants, in power sta- 
tions for soot blowing, in mining 
and for testing jet engines. 
There are now II models rang- 
ing up to 9.000 hp and there is 
scope for further development 
Hitachi in Japan has been 
licensed to make the Centac 
compressor. 

Can the Centac story be 
repeated in other parts of the 
company? Prodded and helped 
by the central research labora- 
tory in Princeton, the managers 
of Ingersoll-Rand’s diverse 
range of businesses are trying 
to position themselves to take 
advantage of the problems and 
challenges which are likely to 
dominate the industrial scene 
in the 1980s. 


Emissions 


As spelt out by the chairman, 
William Wearly, at the annual 
meeting, these issues include: 
world energy supply and eco- 
nomics; U.S. productivity 
decline; marginal food and 
water supplies; growing 
scarcity of materials; govern- 
ment regulation; inflation, high 
interest rates; slower popula- 
tion growth and changing age 
mix; scarcity of investment 
capital; and increasing competi- 
tion outside national boun- 
daries. 

To take one item out of this 
list, anticipating government 
regulation is an important 
strand in Ingersoll-Rand’s 
approach to innovation. Less 
noise from portable compres- 
sors, less respirable dust from 
underground mining machinery, 
lower emissions from engines — 
these are areas where, because 
of government intervention, in- 
vestment in development is 
likely to prove both necessary 
and fruitful. Ingersoll-Rand is 
an active participant in 
government-funded research 
programmes; it is developing 
two continuous coal feeders for 
use in the coal gasification pro- 
cess — both financed by a $2.3m 
grant from the Department of 
Energy. 

The drive for new sources of 
energy and better methods of 
energy conservation is one of 
the central themes in Ingersoll- 
Rand’s development effort. 
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Slurry pumps for moving coal 
by pipeline, power recovery 
turbines to reduce energy 
losses in oil refineries, more 
powerful rotary drills to extract 
ore from leaner and more re- 
motely located ore bodies, 
mechanical dewatering presses 
to replace thermal dryers — these 
are the sort of products which, 
because of their contribution to 
energy production or conserva- 
tion, should enjoy above- 
average rates of growth. 

A few weeks ago the Lee 
Norse subsidiary, which soecia- 
lises in underground mining 
machinery', unveiled a new “in- 
place mining system,” which 
has been under development for 
several years. It incorporates a 
continuous miner, a temporary 
roof support system, a bridge 
bolter and associated haulage 
equipment. The system, the 
company believes, promises very 
substantial gains in productivity 
since it will permit continuous 
mining to advance safely with- 
out the non-productive shifting 
of machinery from place to 
place. 

Raising productivity in Inger- 
solI-Rand’s own plants and 
those of its customers is 
another high priority; the 
development of automatic pro- 
duction systems for vehicle 
assembly plants is an example. 
Microprocessors are playing an 
Increasing role in Ingersoll- 
Rand machinery, with the 
central research laboratory 
actively educating the company’s 
engineers in micro-processor 
applications. The Schlage key- 
less lock is a microprocessor 
controlled system which pro- 
vides stringent security for such 
installations as power plants, 
computer centres and banks. 

Although there will he a ten- 
dency to replace hydraulic and 
pneumatic controls with elec- 
tronic devices, it would be 
wrong to regard micro-elec- 
tronics as the dominant theme 
in the company’s approach to 
research and development. 
Many of the company’s recently- 
introduced products, like the 


GT-61 gas turbine compressor 
set for the oil and gas industry, 
are based on improving and 
extending the company's estab- 
lished technologies. The com- 
pany is also receptive to ideas 
from outside inventors; one of 
these, the “ Split-Set" stabiliser 
for roof support in underground 
mines, has become a substantial 
business. 

Ingersoll-Rand has the finan- 
cial resources to support a high 
level of spending on develop- 
ment, but ensuring a steady 
flow of profitable new products 
is more than a matter of 
finance. Because the_ range of 
Ingersoll-Rand’s businesses is 
so wide — covering standard 
items like bearings and hand 
tools as well as big custom- 
made machinery — relation- 
ships between corporate head- 
quarters at Woodcliff Lake, New 
Jersey, and the operating units 
have to be handled sensitively. 
The centre provides strategic 
direction as well as financial 
control, but the mein push for 
product innovation has to come 
from the operating companies. 

The hope is that the recent 
change in organisation will give 
a new impetus to research and 
development The corporation 
has been divided into four 
“sectors’’— Standard Machinery, 
Engineered Equipment, Com- 
ponents, Locks and Tools, and 
International: thus portable air 
compressors, for example, 
belong to the construction 
equipment group which in turn 
is part of the standard 
machinery sector. Each sector 
is headed by an executive vice- 
president: he has on his staff 
an engineering vice-president 
with special responsibility for 
research and development. 

Whether these changes will 
help to produce more innova- 
tions of the Centac type remains 
to be seen, but the intention is 
dear. Despite the problems 
associated with size and diver- 
sity, Ingersoll-Rand is deter- 
mined to demonstrate that a 
large, old-established, mechan- 
ical engineering concern can be 
a high-technology business. 



William Wearly: “ We have gone for businesses we understood 1 


TWENTY YEARS ago Ingersoll- 
Rand was a conservatively 
managed, cash-rich company, 
making a lot of money out of 
its traditional products— mainly 
rock drills, compressors, pneu- 
matic tools and pumps — but 
ploughing back almost nothing 
into capital equipment or new 
product development. At the 
end of the 1950s, with the 
arrival of new management, the 
brakes were gradually released. 

A series of acquisitions en- 
larged Ingersoll-Rand’s range of 
products, mostly in related in- 
dustries. They included Tor- 
rington in needle bearings, Lee 
Norse and S and S Corporation 
in coal mining equipment, Im- 
proved Machinery in pulp and 
paper mill equipment and 
Schlage in door locks; the last 
is the nearest Ingersoll-Rand 
comes to the consumer market 

At the same time the com- 
pany began to invest more 
heavily in plant modernisation 
and in research. Although the 
three original plants have been 
retained and kept up to date — • 
at Phiilipsburg (New Jersey), 
Athens (Pennsylvania) aid 
Painted Tree (New York) — 
many of the new factories have 
been built in the South and 
West There is a strong pre- 
ference for special-purpose 
plants employing a ma x i m u m of 
500 peonle. 

The first European factory, 
at Trafford Park, Manchester, 
was acquired in 1921. It was 
expanded in 1964 and six years 
later a factory at Gateshead 
was bought as the base for en- 
tering the European pump in- 
dustry. There is a major plant 
in MTHin, one of forty factories 
outside the U.S. International 
sales (including exports from 
the U.S.) accounted for 37 per 
cent of total revenue last year. 

Most of IngersoU-Rand’s 
growth has taken place under 
the direction of William 
Wearly, now 64, who has been 
chairman and chief executive 
officer since 1987; he is ex- 
pected to retire at the end of 
this year. An engineer by 
training, Wearly rose to the 
presidency of one of Ingersoll- 
Rand’s competitors, Joy Manu- 
facturing, before resigning after 
a disagreement with the Board. 
He acted as a consultant to 
Ingersoll-Rand in the acquisi- 
tion of several mining equip- 
ment companies before joining 
on a full-time basis in 1963. 

Wearly is generally satis- 
fied with the results of the 
acquisitions. “We’ve gone for 
businesses that we understood 
and for companifes which were 
No. 1 or at worst No. 2 in their 
industry— and we*ve avoided 
recovery situations.” Some 
divestments hare proved to be 
necessary — a plastics machinery 
company was sold and Torring- 


ton’s knitting needle business 
(its original product) is being 
disposed of— but on nothing 
like the scale experienced by 

the less digrrinnin nfin g ac- 
quirers of the 1960s and early 
1970s. 

Two more take-overs have 
been announced in the last few 
months, both concerned with 
the oil and gas industry. The 
largest of the two, involving a 
cash outlay of 8130m. is the 
machinery division of Cabot 
Corporation, making mobile 
equipment for drilling and ser- 
vicing oil and gas wells; this 
deal still has to be approved 
by the Boards of the two com- 
panies and the regulatory 
authorities. 

Profits went through a flat 
period in the mid-1970s, partly 
because the company continued 
to expand capacity in anticipa- 
tion of a recovery in capital 
goods demand which did not 
happen; Ingersoll-Rand was also 
disappointed by the sluggish 
development .in the U.S. of non- 
oil energy sources, particularly 
coal. International sales have 
had a lean time and returns in 
Europe are still poor; assets of 
6486m produced operating 
income of only 853m last year. 
Ingersoll-Rand has too much 
capacity, especially in the UK, 
for the current level of busi- 
ness. But the Gateshead plant, 
after a slow start, is now show- 
ing better results, helped by a 
big order from Saudi Arabia 
for 61 brine injection pumps. 

Last year capacity utilisation 
in the US improved markedly 
and operating income rose by 
15.5 per cent compared with an 
increase of only 3 2 per cent 
between 1977 and 1978. Despite 
the write-offs associated with 
the disposal of the knitting 
needle business, this year’s 
earnings are likely to reach an- 
other record. The order backlog 
is generally good, especially 
from the ofl and gas industry. 
Last year Ingersoll-Rand won 
the biggest order in its history 
— 11 gas turbine-drive compres- 
sor sets, with $120m, for Pemex, 
the Mexican oil company; the 
first sets are ready for shipment 
at the Phiilipsburg factory. 

Despite the fashionable gloom 
about the declining comptetitive- 
ness of UJS. industry, Wearly 
believes that the investments 
which Ingersoll-Rand has been 
making in new facilities and 
new products will put the com- 
pany in a strong position to 
meet the challenges of the 
1980s; this year $150m will be 
spent on capital investment and 
over SlOOm on research, 
engineering and development 
It will be up to Wearly’s suc- 
cessors to convert these invest- 
ments into a sustained and 
continuing rise in profits. 
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Nuclear parks 
and diplomacy 


Few jobs for new town’s school-leavers 


BY PETER CARTWRIGHT 


BY DAVID FISHLOCK 

LET US REVIVE President 
Eisenhower's slogan “ Atoms 
for peace" Ur. Norman Lament, 
the Government's spokesman on 
nuclear energy, proposed 
recently. The nuclear power 
station athwart the border 
between two countries may turn 
out to be one of the best mech- 
anisms for persuading people 
to live at peace; and moreover, 
at peace with nndear energy. A 
common interest in the per- 
formance of sbared plant pro- 
ducing low-cost electricity un- 
obstrusively could take much 
of the heat out of present 
objections to nuclear activities. 

Consider this squabble between 
Scandinavians, whose views on 
nuclear energy have received 
wide publicity in recent times. 
The Danes, who at present have 
no nuclear power, have made 
much fuss about the Swedish 
nuclear reactors at Barsbeck 
only 25 kilometres across the 
water from Copenhagen. The 
banes, who anyway get some of 
their electricity by submarine 
cable from Sweden, now want to 
build a new coal-fired station 
near Copenhagen. 


The Swedes, who recently 
voted to complete and continue 
with their nuclear programme, 
are trying to insist that the 
Danes must build their coal 
plant to Swedish standards 
of sulphur emission — much 
tougher than those prevailing in 
Denmark. This will sub- 
stantially increase the cost for 
the Danish electricity producer 
(who anyway would prefer to 
build a nuclear reactor) and 
hence the cost of electricity in 

Copenhagen. 

Interdependence for elec- 
tricity supply, which has 
developed rapidly among the 
nations of central Europe since 
World War Two, is a great 
stabiliser of political relations 
between countries. Today there 
are nuclear plants shared 
between France and Belgium, 
France and Germany. France 
and Spain, for example. 

Nuclear plants close to 
borders have been surprisingly 
free from disruption. Examples 
include the Fessenheim site 
very close to the German 
border, where France is operat- 
ing two pressurised water 
reactors without interference in 
spite of the close proximity of 
Friborg, a rallying point for 
German nuclear opposition. 
Another is Creys-Malville. 


where the French are building 
the world's biggest fast reactor, 
in partnership with Germany 
and Italy, not far from the 
Swiss border. 

A scheme that never came off 
but could have done much for 
East-West relations was to build 
a nuclear plant sbared between 
East and West Germany, supply- 
ing Berlin. A similar scheme, 
unthinkable when the Berlin 
project was mooted, now calls 
for a Western nuclear station in 
China, (dose to the Hong Kong 
border, supplying both the 
Cantonese and the New Terri- 
tories. For the developing 
world, joint ownership may 
permit the purchase of a reactor 
which would be too big. for 
either electricity system indi- 
vidually. 

Electricity planners in indus- 
trialised countries have no 
illusions about the problems 
they face in opening new sites 
for nuclear projects. As the oil- 
induced recession continues to 
bite, they may be able to make 
some use' of the ploy the French 
are reported to have tried in 
Brittany. The story is that they , 
made the mayor of a depressed 
area “ an offer he couldn’t 
refuse" — steady employment 
for 2,000 for eight years of con- 
struction, or they would take 
the project elsewhere. 

But electricity planners ex- ! 
pect to have to make maximum ; 
use of existing midear sites, : 
where people are reconciled to 
living with nuclear energy and 
its most tangible manifestation 
— the long construction times. 
Existing sites are likely to ex- 
pand into “ nuclear parks ” with 
half-a-dozen or more reactors. 
Those close to borders, such as 
Chooz, the French site very 
close to the Belgian border, 
could develop into jointly 
owned and managed electricity 
operations, virtually enjoying 
their own diplomatic status. 

In England the government 
has no doubts that in calling for 
a public inquiry Into plans to 
build a pressurised water reac- 
tor on the coast of East Anglia, 
35 kilometres from Ipswich, it 
is inviting another concerted 
effort to block nuclear develop- 
ment in Britain. But opponents 
of this PWR may find it hard to 
explain why they have shown so 
little concern over the presence 
of a French nuclear park of four 
PWRs, which by then should all 
be operating, with another four 
reactors well under construc- 
tion at Dunkirk. 


EVEN BEFORE the schools 
break up and disgorge 2,500 
pupils on to the labour market, 
S64 youngsters in the 16-18 age 
group in Telford, Shropshire, 
are chasing just a smattering 
of jobs. This in a new town 
which has a good record of 
creating jobs and is continuing 
to attract new enterprises to it 
at the rate of one a week. 

Telford is where the first 
industrial revolution started. At 
the start of the second, " micro- 
chip " revolution, it is being 
hampered by its history. The 
traditional industries were iron 
founding, engineering and 
mining- But the last colliery 
closed last year and while 
engineering and metalwork still 
continue to bead the list of 
incoming industries, both 
sectors have -also been feeling 
the pinch of recession. 

The uew town is still strongly 
dependent on what has been 
the West Midlands’ main bread- 
winner, the automotive 
industry. GKN Sankey, the 
biggest employer, like the rest 
of that industry, is contracting 
fast The labour force has 
already been cut from 6,500 to 
5,200 and another 638 have 
been declared redundant, a 
number that adds more than 10 
per cent to Lhe existing total 
unemployed of 6.103. 


GKN Sankey’s plight is, 
symptomatic of the wider 
malaise. During the past year 
unemployment in the Telford 
travel-to-work area (which 
includes Bridgnorth) has 
increased by three points to II 
per cent. 

This figure puts Telford near 
the top of the unemployment 
chart for third generation new 
towns like Redditch. Peter- 
borough and Warrington which 
have grown from existing com- 
munities. The bleak prospects 
are that further job losses will 
lift Telford's percentage unem- 
ployment rate to twice the 



TELFORD 


national average of 6.7 and put 
it among the special develop- 
ment areas of the North-East 
and North-West. 

Jobs in Telford have been re- 
ceding so fast that last year 
there was a net loss of 400 
despite the creation of 750 new 
jobs through the town’s devel- 
opment corporation and an- 
other 3,350 gained from expan- 


sion of existing companies. 

Plummeting sales elsewhere 
forced 4,500 out of work, out 
of an employed population of 
44^57. 

None the less, the rate at 
which the' development corpor- 
ation is attracting new enter- 
prises is one of the brighter 
features of a gloomy picture. 
More than 4m sq ft of advanced 
factories has been put up, split 
into 450 units. Smaller nursery 
units axe from 2,000-6,000 sq ft 
while bigger factories on the 
Stafford Estate range from 
20,000-55,000 sq ft 

The corporation is actively 
marketing Telford in America, 
Germany and Japan, with the 
result that 30 foreign companies 
have set up plants and negoti- 
ations are going on with a big 
U.S. company interested in a 
55,000 sq ft factory. Despite 
Telford’s plight — or perhaps 
because of it since labour and 
productive space are two key 
factors — the level of inquiries 
is remaining high. 

These axe promising signs for 
the longer-term future. But, 
the teenagers already looking 
for jobs and the 2,500 who will 
be joining them next month 
do not appear to have much of 
a future. Next year the school 
leaving “ bulge ’’ will be at its 
greatest 

The Shropshire careers ser- 
vice has been concentrating with 
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some success on finding work 
for young people in smaller 
enterprises, such as shops and. 
electrical contractors,- which but 
for the youth opportunities pro- 
gramme could not have afforded 
to take on an extra hand. And 
in a number of cases they have 
not only kept on the youngster 
but asked for another. So in this 
way the service is not just find- 
ing people work but creating 
jobs, and helping to answer 


some of the criticisms levelled 
against the programme. 

Teenagers can opt for two 
lots of six months' work under 
the programme. But what hap- 
pens after that ? Already ft is 
estimated that at least 1,400 will 
still be out of work by next. 
Easter. Moreover, the number 
of apprenticeships is fastdrying 
up, implying a future dearth of. 
skilled people; • 


"In spite, of everything that is 
being done;- Telford, once a con- 
fident new . town, ’ is slipping 
deeper into crisis:- Tbfe spectre 
of just how bad things could be 
this time next year haunts those/ 
trying to help the- yonng. 

- Sir Keith Joseph' thinks that 
.young people could {nice 'theism- 
selves into jobs by accepting^ 
lower par rates. : . ■; • :;-3 •■■■££.: 

-What jobs ? - v: • .* -\-i 


a York double 


LESTER PIGGOTT returns to 
his favourite course, York, this 
afternoon with great prospects 
on horses trained at Newmarket, 
the South and the North. 

Although Ron Boss's Go Total 
may not be good enough to pro- 
vide Piggott with a win in the 
Tilcon Trophy, I expect to see 
both Calvocoressi and Zeroes 
win. 


BY DOMINIC WIGAN 



t Indicates programme in 
black and white 

BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only}. 
11.25 Cricket': Third Test; 
England v. West Indies. 1.30 pm 
BOD. L45 News. 2.05 Cricket: 
Third Test. 4.18 Regional News 
for England I except London). 
4.20 Play School. 4.45 Buford 
Files and Dinky Dog. 5.10 We're 
Going Places. 5.35 The Wombles. 
5.40 News. 

5.55 Nationwide (London and 
South-East only}. 


6.20 Nationwide. 

7.09 Bugs Bunny- 

7.05 It's A Celebrity Knockout 

8.00 Des O’Connor Tonight 

8.50 Points of View. 

9.00 News. 

9.25 Starsky and Hutch. 

10.15 I Didn’t Know You 
Cared ( London and South- 
East only). 

10.45 Regional, National News. 
tl0.50 The Late Film: “Ball of 
Fire,’’ starring Gary 
Cooper and Barbara 
Stanwyck. 

AII Regions as BBC-1 except 
as follows: — 

BBC Cymru/Wales— 1.30-1.45 
pm Bys A Bawd. 4.45-5.10 Boboi 
Bach. 5.55-6.20 Waies Today. 7.00 
Heddiw. 7.30 Tom and Jerry. 
ti.OH-d.OO Phil Silvers as Ser- 


F.T. CROSSWORD PUZZLE No. 4,319 



ACROSS 

1 Prediction for actors from 
the east (8) 

5 Poetic type appearing in 
Spanish article (6) 

10 Could it he the sole answer? 
(5) 

11 Bury a tuft of hair in knitted 
fabric (9) 

12 Amorphous mixture of puny 
shale <9) 

13 Begin again to renovate (5) 

14 Failed to meet girl with 
short edition (6) 

15 X must appear in list and 
swagger f7) 

18 Collective information put to 
Eric (7) 

20 Leave from French role (6) 

22 Group of players not appear- 
ing around the north-east 
(5) 

24 Outstanding musical concert 
io topless tent (9) 

25 Holding cbeap illumination 
from pole (9) 

26 One who teaches you in 
French to read initially (5) 

27 Wipe around receiver, it's 
gloomy (6) 

28 Besin to knock on stage exit 
(4-4) 

DOWN 

1 Pull and if overturned 
replenish the contents (4, 2) 

2 Concerning vocation and 
forgiveness (9) 

3 Audibly solicit contributions 
from wounded supporter — 
used by 6 (6-9) 


4 Send round gratuity or 
salary (7) 

6 Artist producing airport 
pattern I arranged — using 
3? (S-7) 

7 Bird on pole to hit on the 
head (5) 

8 Indifferent writer of gospel 
with member from the west 
(8) 

9 One who remains and 
supports an athlete with 
stamina (6) 

16 Torturer putting people 
between hills (9) 

17 Expressing anguish, mix 
sago and dine (S) 

19 Ancient Egyptian language 
giving policeman a nervous 
twitch (6> 

20 Condition of dehydration 
doctor should follow (7) 

21 Incite to be out of bed twice 
(4, 2) 

23 I pry around in a row (5) 

Solution to Puzzle No. 4*318 
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Zeroes, who runs in the Philip 
Comes Nickel Alloys Stakes, is 
a bay colt by Targowicc out of 
the High Hat mare, High Com- 
mand. Zeroes has made two 
appearances to date. 

Never ia the hunt when look- 
ing far more backward than 
most and a 20-1 chance for a 


geant Biiko. 10.15 Week In Week 
Out. 11-05 New- for Wales. 11.06- 
12.37 am The Late F ! >m: “Here 
We Go Round Th« Mulberry 
Bush." 

Scotland — 9.55-10.00 am Noah 
and Nelly. 10.00 Jaekanory. 10.15 
The All New Popeye Show. 10.35- 
10.55 Take Hart. 125-1.30 pm The 
Scottish News. 5.556.20 Report- 
ing Scotland. 10.15 The Beech- 
grove Garden. 10.45-10.50 News 
for Scotland, National News. 

Northern Ireland — 4.18-L20 pm 
Northern Ireland News. 5.556.20 
Scene Around Six. 10.15 Cause- 
■way F^ilk. 10.45-1(1.50 News for 
Northern Ireland: National 
News. 12.40 am Mews and 
Weather for Northern Ireland. 

BBC 2 

6.40-7.55 am Open University. 
1L00 Play School (as B3C-1 
4.20 pm). 

2.00 pm Show Jumping and 
Golf. 

4.30 Cricket: Third Test. 

6.35 Open University. 

7.00 Mid-evon'cg News, includ- 
ins sub-titles. 

7.10 Dallas. 

8.25 One Hundred Great 
Painting i. 

8.35 Gardeners' World. 

9.00 Vive La France: “ I/Hcitel 
de la Plage." 

10.45 Newsnigbt. 

11.30 Golf: The Mazda Cars 
English Classic (high- 
lights). 

12.10 am Cricket: Third Test 
highlights. 

fl2.40 The Outer Limits. 

LONDON 

9.30 am An Asian Note Book: 
** A Gem Called Sri Lanka." 9.55 
Winston Churchill. tl0.45 
HopaJong Cassidy in “Law of 
the Pampas. - ’ starring William 
Boyd. 12.00 The Learning 
Tree. 12.10 pra Once Upon A 
Time. 12.30 The Special Child. 
1.00 News plus FT Index. U20 
Thames News. 1.30 For Muddie 
With Love. 2.00 House parry. SL2S 
Racing from York. 3.45 The Andy’ 
Williams Show. 4,15 Follow Me. 
4.45 Runaround. 5.15 Emmer- 
dale Farm. 

5.45 News. 

6.00 Thames News. 

6.30 Looks Famiiiar. 

7.00 Winner Takes All. 

7.30 The Other ’Arf. 

8.00 Vegas. 

9.00 Turtle’s Progress. 

10.00 News. 

10.30 Mary Hartman. Mary 
Hartman. 


(S) Stereophonic broadcast 

RADIO 1 

5.00 am As Radio 2. 7.00 Dave Lee 
Travia. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Petor Powell. 5.30 New3beat. 5.45 
Roundtable. 7.30 Anne Nightingale. 

10.00 The Friday Rock Show (S). 12 . 00 - 

5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Stave 
Jones 15). 7.32 Terry Wagan (S). 

10.03 John Timpson (S). 12.03 pm 
David Hamilton (5). 2.03 Ed Stewart’s 
Request Show (3). 4.03 Much More 
Mus-v ■ S) 6.03 John Dunn 15). 8.02 
Radio 2 Ballroom IS) 8.45 Friday 
Night Is Music Night |S). 9.55 Sports 
Desk. 10.02 Tho Grumble weeds. 10.30 
pie Organist Entertains. 11.02 Brian 
Matthew with Round Midnight, mclud- 
'"5 New*- 2-02-5.00 urn You And 
Tha Night And The Music (S). 

RADIO 3 

6.K am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.05 Mining 
Cancan (SI. 9.CO News. 9.05 This 
Weeks Composer. Smetana (S). 10.05 
Schumann and Stravinsky violin and 
piano music (S). 10.40 BBC Northern 
Ireland Orchestra (S). 11.25 Cricket; 
Tnird Tes;. England v. West Indios 
including 1.® pm Nows. 1.40 Call tho 
Commentators and 2.00 Lunchtime i 
scoreboard. 6.40 pm Duba V7ei inch. 


Philip Cornes event at Sandown 
towards the end of May, Zerxes 
was then allowed to take his 
chance in the Windsor Castle 
Stakes at Royal Ascot. There 
the Newmarket colt showed 
vastly improved form: finishing 
sixth at 33-1, in the hands of 
Paul Tuik, 

With nothing of the calibre of 
those Windsor Castle rivals 
Zerxes should not be bard 
pressed to get off the mark. He 
is taken to score at the expense 
of the Queen’s Rushmoor. who 
cut little ice in the Fenwolf 
Stakes on the Heath Day at 
Ascot 

Ryan Price had few more 
promising two-year-olds last 
season than Calvocoressi. winner 
on his only start of a 13-runner 
maiden race on the July Course. 
Although the Cornish Prince 
colt whose dam. Wire Chief, 
won 14 of her 56 races in the 
U.S.. has not been out this 
season, he would undoubtedly 


not have made the long trip 
from Findon were Price not 
entirely satisfied that he is 
ready to do himself justice. 

In a wide open race for the 
Tilcon Trophy, with some of 
the North’s better sprinters 
facing a strong challenge from 
Newmarket I expect to see 
Cottam Rocket reverse Gosfcuth 
Park Cup plaangs with Oh 
Simmie. Cottam Rocket, beaten 
two lengths in that recent New- 
castle event, renews rivalry with 
the mare on a stone better 
terms. 

YORK 

2.00 — Karllnsky 

2.30 — Zerxes*** 

3.00— Cottam Rocket*** 

3.30 — Chirk Castle 

4.00 — Calvocoressi* 

4.30 — Bias 
CHESTER 

6.30— Flint 

6.55 — Limn ill 

7,50 — Broomstick Corner 


11.00 The London Programme: 

Burglaries la London. 
11.55 Luke’s Kingdom. 

12.45 am Close: Personal 

choice with Leo Aylen. 
All IBA Regions as London 
except at the following times: — 

ANGLIA 

9-3S am Cartoon. 9.45 Spiderman. 
10.10 The Cheater Beatty Library. 11.00 
The MacKonzie Affair. 11.55 Cartoon 
Time. 1.20 pm Anglia News. 3.45 Tha 
Electric Theatre Show. 5.15 Struck by 
Lightning. 6.00 About Anglia. 8.00 The 
Incredible Hulk. 10.30 7 Days. 11.00 
Soap. 11.30 Friday Let* Film: 
” Cotter.” 1.10 am Your Music At 
Night. 

ATV 

9.35 am Some:bi.;g Different. 9.50 
The Master Builders. 10.20 Island 
Treasure. 11.05 The Entertainers. 11.30 
An Exceptional Child. 1.20 pm ATV 
Newsdesk. 3.45 Stars On Ice. 5.15 
Laveme and Shiriev. 6.00 ATV Today. 
8.00 Hawaii FJve-o. 10.30 WKRP in 
Cincinnati. 11.00 ATV Nawsdeak. 11.05 
Movie Premiere: ’* Bom Innocent.” 

BORDER 

9.30 am Catch ’79. 10.00 Best of 
Woir. 10.25 Collecting with Curt s. 
10.3S Clapperboard. 11.05 Chopper 
S^uad. 11 50 Csrlnon Time. 1.20 pm 
Border News 2.45 Stars on lea. 5.15 
^■am. S.OQ LooV.arounO Friday. 6.30 
Supers tar Profile ( Woody Allan). 3.00 
Hawaii Fwo-o 10.30 Your MP. 11.00 
Late Film- " Triple Echo.” starring 
Glenda Jactssn and Oliver Reed. 12.35 
am Border News Summary. 

CHANNEL 

1.20 pm Channul Lunchtime News, 
What’s On Where and Woollier. 3.45 
Enterprise: Life Begins at Forte. 6.00 
Report at Six. 6.35 Friends ol Man. 

8.00 Havo Girls will Travel. 10.28 
Channel Late News. 10.36 Sport for 
All. 10.55 TV Movie Premiere : 
McCloud. 12.35 am News and Weather 
in French. 

GRAMPIAN 

9.25 am First Thing. 9.30 Catch ’79. 

10.00 The Best of Weir. 10.25 Collecting 
with Curtis. 10.35 Clapperboard. 11.00 
Logon's Run. 1.20 pm North News. 
3.45 George Hamilton IV. 6.00 North 
Tonight and Area Woather Forecast. 
6.30 Thinqummyjig. 8.00 BJ and the 
Bear. 10.30 The Mtsterbuilders. 11.00 
Reflections. 11.05 The Friday Film: 

The Mummy's Shroud." 12.40 am 
North Headlines and Road Report. 

GRANADA 

9.30 am The Adventure V/nrld of 5lr 
Edmund Hil.iry. 9.EO Tartan. 10.35 
Clapperboard. 11.00 Sesame Sueet. 
1.20 pm Granada- Ruperts. 3.45 Sur- 
vival. 5.15 Granada Reports. 6.00 
Granada Ruperts. 6.30 This la Your 
Right. 6.35 Crossroads. 6.00 Hawaii 
Five-o. 10.20 Hot Seat. 11.00 Soap. 
11-30 Tha Continental: Lino Ventura in 
” A Pain in the A*“.” 

HTV 

10.10 am 5urvivBl. 1035 Pacific 
Peoples. 11.00 Sesame Street. 1.20 pm 
Report West Hee dimes. 2.00 House- 
party. 3.45 Stars on Ice. 5.15 Take My 
Wife. 6.00 Report West. 6.30 Em mar- 
dale Farm. 8.00 Charlie's Angels. 10.35 
Prose Call, til .05 The Friday" Film: 
” Eight Iron Men.” 


6.55 Play It Again, 7.00 One Pair Of 
Ears. 7.15 BBC Symphony Orchestra 
concert, part 1 (S). 7.5S The Great 
Prayer. 8.15 Concert, pert 2 (S). 9.15 
Bayreuth and Wagner Research. 9.40 
Boccherini (S). 10.00 Solemn Vespers 
for the Feast of St. Benedict from 
Westminster Abbey (S). 11.00 News. 
11.CS-11.15 Organ Music. 

VHF — with Medium Wave above 
except as tallows: 5.00-8.55 am Open 
University. 11.25 Young Romanian 
Soloists (S). 11-55 Bavarian Radio 

Symphony Orchestra (S). 1.00 pm 

News. 1.05 . Cleveland Quartei (S). 
2.00-2.10 Interval reading. 2.45 Strauss 
chamber music (5). 3.30 Somervell's 
Maud (5). 4.10 B'BC Welsh Symphony 
Orchestra (3). 4.55 News. 5.00 Mainly 
For Pleasure (S). 6.20-7.00 Open 

University. 

RADIO 4 

6.00 am News Briefing, fl.10 Farming 
Today. 6JZ5 Shipping forecast. 6.30 
Today, including 6.45 prayer lor the 
□ay, 7.00, 8.00 Todoy's News. 7.30 8.30 
News headlines. 7.45 Thought lor the 
Day. 8,35 Yesterday In Parliament. 8.59 
Continental Travel. 9-00 News. 9.05 
Dosert Island Discs. 9.45 Feedback. 
10-00 Nows. 10.02 International Assign- 
ment. 10 30 Daily Service ( S) - 10.45 
Story Time. 11.00 News. 11.05 The First 
Oil Crisis- Or. Musaddiq and (he 
nationalisation of Anglo- 1 ran I an oil. 
11 .50 The Lighter Side of Life. 12.00 


HTV Cymru/Wales— As HTV West/ 
Goneral Service excepl: 11.55 am-12.10 
pm Cat Cocos. 1.20 Penewdau 
Newyddion Y Dydd. 1.25-1.30 Report 
Wales Headline*. 4.15-4-45 Antur A 
Chump. 6.00 Y Dydd. 6.15-6.30 Report 
Wales. 10.35-11.05 Llangollen Inter- 
national Eisteddfod. 

SCOTTISH 

9.30 am Catch TO. 9.55 Fijian. 10.20 
Collecting with Curtis. 10.35 Clapper- 
board. 11.00 Charlie's Angels. 11.55 
Cartoon Time. 1.20 pm News end 
Road and Weedier. 3.45 The 
Electric Theatre Show — Peter Sellers. 
5.15 Mork and Mindy. 6.00 Scotland 
Today News and High Summer Extra. 
6.30 Emmerdele Farm. 10.30 Ways and 
Means. 11.00 Late Call. 11.05 Late Night 
Movi^— ” The Hellbenders.” 

SOUTHERN 

9.30 am The Wild, Wild World of 
Animals- 9.55 Chopper Squad. 10.35 
Clapperboard. 11.05 Young Ramsay. 

I. 20 pm Southern News. 3.45 The Enter- 
tainers. 5.15 Happy Days. 6.00 Day 
by Dnv. 6.00 Scene South-East (South- 
East Area only). 6.30 Tell Me Another. 
8.00 The Streets ot San Francisco 
10.35 Opinions Unlimited. 11.05 
” Crescendo." starring Stelanie 
Poweis. 

TYNE TEES 

9.20 am The Good Word followed by 
North-East News. 9.30 Hands. 9.5S 
Chopper Squad. 10.40 Clapperboard. 

II. 05 K nos bos — Lost Capital of Atlantis. 
1 20 pm North-East News and Look- 
around. 3.45 Wild. Wild World af 
Animals. 5.15 Struck by Lightning. 6.00 
North-East News. 6.02 Happy Days. 

6.25 Northern Life. 8.00 The Incredible 
Hulk. 10.30 North-East News. 10.32 
Film of the Week — " Bob end Carol and 
Ted and Alice.” 12.30 am CauntrysidB 
Christian. 

ULSTER 

9.30 Catch TO. 10.00 Best of Weir. 

10.25 Collecting with Curtis. 10.35 
Clapperboard 11.00 Sesame Street. 
1.20 pm Lunchtime. 3.45 Stars on ice. 
4.13 Ulster News Headlines. 5.15 Anna 
and die King. 6.00 Ulster Television 
News and Sport. 6.30 An Exceptional 
Child. 8.00 The Incredible Hulk. 10.29 
Ulster Weathor. 10.30 Witness. 10.35 
Friday Film: Col umbo. ttJQ am 
Bedtime. 

WESTWARD 

9.30 am Catch ’79 10.00 Best af 
Weir. 10.25 Eeiween the Tides. 10.35 
Clapperboard. 11.05 Cooking wirh 
Tovey 11.15 The Beatles. 11.40 Tennis 
wirh Mark Coy. 12.27 pm Gus Honey- 
bun's Birthdays. 1.20 Wasiward News 
Headlines. 3.45 Enterprise: Life Begins 
at Forte 6.00 Westward Diary. 8.00 
Have Girls Will Travel. 10.32 Westward 
Late Nows. 10.36 Sportsline. 10.55 TV 
Movie Premiere; McCloud. 12.35 am 
Fa.th for Life. 12.40 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9.30 am The World We Live In. 10.00 
Ride ta a Spanish Vinjin. 10.45 Spider- 
man. 11.05 Chopper SquBd. 11.65 The 
Bubblies. 1.20 pm'Calcndar News. 3.4S 
Stars on Ice. 5.15 An Excoptionil 
Child. 6.00 Calendar (Em ley Moor and 
Belmont editions). 8.35 Calendar 
Summer 5pon. 8.00 The Incredible 
Hulk. 10.30 Sonp. 11.00 Appointment 
With Fear. ” Curse of the Crimson 
Altar." starring Boris Karloff. 


News. 12.02 pm You And Youra. 12.27 
Tha Year In Question. 12.55 Weather: 
programme news. 1.00 The World At 
One. 1.40 The Archers. 1.55 Shipping 
forecast. 2.00 News. 2.02 Woman's 
Hour. 3.00 News. 3.02 Listen With 
Mother. 3.15 Aftemon Theatre (S). 
4.10 How Does Your Gordon Grow? 
4.40 Preview. 4.45 Short Story. 5.00 
PM News magazine. 5.50 Shipping 
forecast. 5.55 Weather: programme 
news. 6.00 News. 5JO Going Places. 
7.00 News. 7.05 The Archers. 7.20 Pick 
ol the Woeh (SI. 8.10 Ths Week in 
Synod- 8.M Any Questions? 9.15 Lenar 
from America. 9.30 Keicidasoope. 9.59 
Weather. 10.00 The World Tonight. 
10.35 Weak Ending fS). 11.00 A Book 
At Bedtime. 11.15 The Financial World 
Tonight. 11.30 Today In Parliament. 
11.45 Miles Kington. 12.00 New£. 

BBC Radio London 

5.00 am As Radio 2. 6 Jo Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 4.30 
London News Desk, 5-35 Look, Stop. 
Listen. 7.03 Black Londoners. 8.00-5.00 
am Jam Radio 2. 

London Broadcasting 

8.00 am AM — Bob Hotness and Alan 
King, 10.00 Brian Hayea. 12.00 LBc 
Reports. 8.00 pm After Eight. 9.00 Mike 
Dickin — Nightline. 12.00 LBC Repot te 
Midnight. 1.00 am Night Extra. 5.00 
Morning Music. 





JfRYNNER in RODGER5 * HAMMER. 
STEIN’S THE KING AND I. ...Also 
’terrins Virphrij McKenna. HOTLINE 
01-437 2055. Engs. 7.30. Mat. Wed. & 
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M issing the bus 


by NIGEL ANDREWS 


Befne There <AA) Odeon. 

Bus Stop . ST.. Martin’s Lane 

X* Cbufae Vote ■ . IGA 

Boris Barnet . 

M . National Film Theatre 
Marigolds in August <A> 
n Paris Pullman and Phoenix 
Dona Flor and Her Two 
Husbands (X) 

Classic, Chelsea. 

Marilyn Monroe, woozy, wider 
f Q d (topping with anxious 
eroticism , as she croons “That 
old black magic" in Joshua 
Bogan's 1956 Bus stop , knocks 
every other film for six this 
week; not : least Hal Ashby’s 
tepid and much-touted Being 
There : ... ” 

A -quarter-century . separates 
these two movies, both plush 


Hollywood comedies spiced with 
pathos, and an even wider gulf 
separates their charms and 
achievements. Being There is 
modem cinema at . its most 
machine-made, its stiff-limbed 
automatism dolled up with an 
. all-purpose, spray-on prettiness 
of photography..- But Stop has 
a bounce , and lustre that come 
straight JErtan the .heart, . and a 
sentimentality so fearless that 
it leaves ypn gating with 
delight and ■ admiration. 

' They’re both star . vehicles' 
scripted by “ class “ writers— 
Jerzy Kosihskl adapted Being 
There, from his own novel, 
George Axelrod reworked Bus 
Stop from William Inge’s play — 

. and in both movies the comedy's 
mainspring is verbal not visaaL 
But in Bus Stop the - Techni- 
color images devour the screen, 
hungry 1 for- every foot of the 





v Peter Seilers lit-* Being There’ 




Cinemascope screen. In Being 
There the staging and photo- 
graphy. are as tasteful as a 
mausoleum, with just as many 
bare and gloomy comers 
redundant to the action and 
ready for snipping-out when the 
film slides onto the TV screen. 

Peter Sellers is Being There's 
philosopher-hero: a hermit-like 
gardener booted unceremoni- 
ously into the world when his 
rich employer dies. Reared oo 
TV and never before having 
ventured into the seething 
cosmos beyond his master’s 
four walls — to wit, Washington 
D.C. — Seller's gnomic naivety 
soon takes East Coast America 
by storm. He is adopted by a' 
dying millionaire and his wife, 
Melvyn Douglas and Shirley 
MacLaine. and the President 
himself (Jack Warden) comes to 
. hang on Seller's every garden- 
ing proverb as if it were purest 
wisdom and a ticket to his 
re-election. “In a garden, 
growth has its season: There 
is Spring and Summer, but 
there is also Fall and Winter,” 
raptly drones the Kaspar 
Hauser of Washington, and 
the President ups and repeats 
it word for word on national 
TV. 

This line in cross-wired 
comedy is quaintly funny and 
keeps the film sparking along 
for an hour or so. But when 
it's run its course there's 
nothing to -replace it, and 
Ashby’s direction — fresh from 
the earnest liberalism of Bound 
lor Glory and Coming Home — 
mantles ' the film in an eVer 
more spurious, stately elegance 
that crushes the life out of 
what little comic invention is 
Jeff. 

Sellers, like a novocained 
gnome, regally dispenses his 
rigor-mortised whimsy, and 
Melvyn Douglas and Jack 
Warden gasp and chuckle 
gamely as the enchanted oldies. 
But poor Shirley Madeline 
is landed with the ever 
more prominent, ever more 
unsalvageable role of the 
millionaire's wife who falls 
for Sellers and thinks he 
can only be turned on by 
voyeurism. "I like to watch," 
he insists: meaning television, 
but conveying sex. And ho \ 
what hilarity eventuates -when 
Miss MacLaine goes into 
onanistic contortions for him on 
the four-poster bed: Ashby 


Covent Garden 


photographing it ail the while 
with the respectful impassivity 
of a mortician pondering a 
corpse. All the beautiful 
barminess that there is in 
Kosinski's comic fable — and 
there is plenty — Ashby 
embalms. It's a dead, dire, 
desolate movie. 

* 

Bring There tries to fashion 
a cosmic satire — on political 
gullibility, on the habyfeeding 
of the media, on the rise of 
tinpot messiahs — by means of a 
stately, stand-off, sager-than- 
thou sophistication. It's a 
coward's film, refusing to mesh 
with either the motives or the 
feelings of its characters. Bus 
Stop is also a satire, poking 
monstrous, empurpled fun at its 
dilapidated night-club “chan- 
toose " of a heroine (Monroe), 
its backwoods simpleton of a 
hero (Don Murray) and at the 
more lunatic myths and morals 
on which the children of the 
American West arc reared. 

But though Joshua Logan's 
film lampouns its characters, 
it's not afraid to get in among 
them and to love them. Riding 
into Phoenix to compete in the 
Rodeo contest. Don Murray's 
whoopin' and hollerin' Montana 
booby — “That’s maah aingel!" 
he cries an sighting the bewitch- 
ing Monroe and instantly ear- 
marking her as Mrs. Right — is 
a hilariously lovable mish-mash 
of male chauvinism and sexual 
innocence. And Monroe herself, 
wrapping a goofily gorgeous 
tongue around her Ozarks 
accent, mills pixillated preten- 
sion and third-rate dreams from 
every line of her gushed-oul 
dialogue. 

Never mind that the movie 
is as talky as any filmed play 
could be. nor that the “ happy 
ending" is semaphored at least 
half way through. What counts 
is the rampant poetry of the 
performances, the luscious over- 
kill of the '50s Technicolor, and 
the feeling that director .loshua 
Logan couldn't make a contemp- 
tuous and tastefully inert film 
like Be/np There even if he 
tried. Bus Stop shows at the 
Scala cinema in a spanking new 
print and you shouldn't miss it. ' 
* 

The same goes for Francois 
Truffaut’s La Chambre Verte, 
a slow, haunted, mould-green 
movie based on two stories by 
Henry James. Is there love after 

St. Paul’s Cathedral 



CLEMENT CRISP 


Returning as a most welcome, 
guest to the Royal Ballet and 
to Romeo and Juliet, Mikhail , 
Baryshnikov showed on Wednes- 
day, as be did on his previous 
visit,' a vivid sympathy with the 
character of MacMillan’s hero.- 
The production insists upon the 
fact of Juliet as the motive 
force of the. drama, and Lesley 
Collier makes a purposeful 
figure' of the girl awakening to 
womanhood through passionate 
rebellion against her world. 

But- Baryshnikov offers a no 
less .sharply motivated portrait, ' 
once -the initial- crowd scene is- 
past: From tearaway youth in 
the opening brawl, he becomes 
entirely, focussed upon Juliet 
when he sees her at the- ball.' 
Romeo’s -j personality, appears 
suddenly. .. . mature; ? youthful 
ardour remains gloriously- 
eager in- the balcony- scene, 
which Baryshnikov, shows, in one 
long, span : of rieh, strongly- 


.. pulsed dance— hut it is con- 
trolled by his new-found love. 

Fascinating the variety of 

- physical expression Baryshnikov 
-brings to the role. In. certain 
scenes, surrounded by his friends 

- (David -Wall a superb Mercutio; 
Michael Batchelor all elegance 
as Benvolio) Baryshnikov adopts 
a', demi-caractbre • manner, the 
dance sharp in accent, almost 
stocky ; in- its physical outline. 
When The choreography speaks 
of the purer claims of the danse. 
d’icole — in the balcony duet; in 
a brief solo in the square in 
act two,, where Baryshnikov 
produces, what look very like 
triple assembles en four-nan t — 
his dancing opens flawlessly out, 
the image beautifully stretched, 
ideal in nobility. A m az in g the 
way the banked fires of the per- 
sonality blaze when he must 
finally fight Tybalt Here 
Baryshnikov has a driven, ex- 
plosive energy which, totally ex- 


pended, finds him swaying but 
unable to move when he realises 
the implications of Tybalt’s 
death. It is truly expressive 
dancing, , and it reaffirms 
Baryshnikov as a dance actor of 
greatness. And he has that rare 
quality, which was Leonid 
Massine’s, of being able to stand 
motionless and command all our 
attention. 

From the company, 1 as from 
the orchestra under Ashley 
Lawrence, a persuasive and 
well-paced account of the 
ballet. David Wall’s Mercutio 
seems to me most moving in 
his death scene, and blessedly 
free of the obvious j oldness 
that has been creeping into tbe 
role of late. Even the three 
harlots — Sally Inkin, Rosemary 
Tfcylor and Rosalyn Whitten — 
seemed fresher than heretofore. 
Guest artists are a good thing 
for waking a company from 
the doldrums of predictability. 


Olivier 


Shakespeare’s Sonnets 


<jn.i: Wednesday afternoon 
Simon fallow performed 149, of 
Shakespeare's 154 sonnets in a 
new : ;- order . based., on, the 
researches of. a -scholar, John* 
. PadeL- Mr. Padel’s .book bay not 

- yet- been- published but it seems 
it will follow, in its early.stages, 

'.Professor. Dover Wilson’s. belief 
• that the first 17. were addressed 
to ,Sir William Herbert on - his 
-seventeenth birthday. -I am in 
. no position ib enter the lists 
of scholarship on .the correct 
order. Mr. Padel’s work places 
-Herbert at the centre of ,the 

- entire canon, with Shakespeare 
: composing the “ Dark Lady 

•. sequence as a play within a play 
;in • Shakespeare's quest to 
./initiate WH in the ways -of 
.'heterosexual love-making. ..The 
/new 'order also establishes the. 
poet as someone who took rejec- 
tion by" WH -hard before assert- 
ing- tta! truth of art as - witness ; 
to his own passion- 

Wigmore Hall 


So mufch is conveyed with 
great power in Mr. • Callow's 
somewhat over-inflected reading 
of the sonnets; which, like most 
people, I. have only ever read 
in short spurts. To be 
pummelled for oyer three hours 
with " energetically delivered 
..pentameters „I .found to be an 
..experience less, -enlightening 
than totally exhausting. 

There is presumably an. audi- 
ence which cares very much 
about the chronological compo- 
. sttion of the sonnets. I can hear 
already the -distant rumble of 
that combative Southamptonite, 
Dr. Rowse. But for the general 
reader, each sonnet has its own 
'Internal key, its own private 
message.-.. A* a sequence, they 
simply are not the stuff of 
dramatic recital. For so formal- 
ised a convention as the sonnet, 
if is foolish to discount the 
function of the eye in scanning 
’the entirety of each unit 


For sonnets I had forgotten or 
merely never noticed, my con- 
centration was incapable of 
meeting the full frontal chal- 
lenge of 'Mr. Callow’s impas- 
sioned inflections. He is 
always a demanding actor, in 
the best sense, but there is very 
little respite from a pained and 
querulous high pitch. The end 
of the- affair with WH is repre- 
sented as an opportunity for 
embalming a passion in the 
intimate rhetoric of the poetry. 
Time, too, in the shape of the 
Old Reaper, receives his come- 
uppance. On his own terms, Mr. 
Callow (directed by Michael 
Kustow) has achieved wonders. 
,But my mind is pounding with 
pentameters which I hear . as 
rhythm divorced from meaning. 
Tbe performance never . fal- 
tered. except when we very 
nearly heard "Rough buds do 
shake the darling winds of 
May." MICHAEL COVEN EY 


by DOMINIC GILL 




One of the high points of the 
Haydn Festival that has un- 
folded at the Wigmore Hall 
these, past 10 days was to have 
been the appearance, on 
Wednesday, , at the penulti- 
mate recital, of the Hun- 
garian soprano Krisztina Lain 
ringing a dozen .of. Haydn s 
little Canzonets from 1794 to 
1795. ’ ^But Miss LaM was 
indisposed; her place was taken' 
by Craig Sheppard at the piamv 
who gave us (at short notice) 
two more sonatas from the 
periods mainly under. iu ve ?5^J 
tion during the. senes, the. i • rus 
and 1790S-. - - 

. The evening's string ense^le 

was the talented young quartet 
from SaMbuigs the. Pro Arte~ 
who gave the D major fourth w. 
Haydn ? s-op= 20. set with elegance 


and gravity, resisting the temp- 
tation to take the opening 
allegro di motto too fast and 
bringing the adagio variations 
to their climax smoothly and 
with fine intensity. They ended 
In the same key with the late 
quartet op. 76 no. 5 of 1797: a 
secure -and buoyant account, 
very prettily voiced (especially- 
the Largo in distant glowing F 
sharp maj'or), and In the finale 
unusually outspoken, bristling 
with good humour- and -high 
spirits. 1 . 

It was a relief, and a delight 
to hear from Craig Sheppard 
some of the iegato. playing that 
bad been so notably absent from 
his Bach recital a fortnight be- 
fore'.. 'The quirky, quicksilver 
manner, too, exactly, suitea the 
■ two piano sonatas he chose ; the 


E flat major No.- 40 (Hob. 25), 
with its dancing emphases and 
uneven phrase-lengths (and its 
tiny, twirling Tempo di menu- 
etto);. and the C major No. 58 
(Hob 48)coloured with extrava- 
gant . dynamic and rubato 
shadings that were far from 
"authentic,” but nonetheless 
. (and far more important) power- 
fully consistent and convincing, 
elegance and gravity, resisting 
the. temptation to take the open - 1 
ing allegro di molto too fast, 
and bringing the adagio varia- : 
tions to their climax smoothly | 
and with fine intensity. They 
-ended in the same key with 
the late quartet op.76 no.5 of 
1797: a secure and buoyant 
account, very prettily voiced 
(especially the Largo in distant, 
glowing F sharp major), 


Berlioz’ 

Requiem 

by DAVID MURRAY 


Though Andre Previn 
adjusted Berlioz’ Grande Messe 
des Morts to the Festival Hall 
with the utmost tact not long 
ago, it was a great pleasure 
on Wednesday to hear it in tbe 
right, hugely sonorous setting. 
Not for the first time, the City 
of London Festival presented 
the Requiem with the immense 
forces Berlioz intended — and 
of a professional quality which 
he could hardly have expected. 
The choruses were those of 
tbe London Symphony and the 
Brighton Festival (their respec- 
tive directors Richard Hickox 
and Laszlo Heltay), with Robert 
Tear as solo tenor, and John 
Pritchard conducted the Phil- 
harmonia Orchestra. 

Pritchard is a fine Berliozian, 
and the Requiem further 
requires powers of crowd- 
control far above the common 
run. Nothing was wanting here: 
the great brass eruptions came 
in well-serried waves, and the 
.choral lines were not only 
massively confident but cleanly 
cut. There was an unyielding 
rhythmic pulse like a natural 
force, the. better to set in relief 
tbe inspired asymmetries and 
free dramatic inventions of the 
score. The multiple echoes of 
the cathedral would seem 
virtually impossible to reckon 
with, and yet Pritchard 
achieved a luminous clarity 
where it would seem quite 
beyond reach. From where I 
sat, almost behind the double 
basses, a little orchestral detail 
fell away; hut all the sombre, 
barbaric elegance of the music 
was re-created on a satisfying 
scale. 

The acoustic enforced the 
broad tempi for which Berlioz 
allowed. Pritchard judged the 
available contrasts to a nicety — 
there was no hint of unreined 
grandiloquence, thanks partly to 
tiie crisp unanimity of all the 
choral diction, but also to his 
astute pacing of the main 
climaxes and his suave delicacy 
with the gentler movements. 
Rather than essaying a floated 
Gallic sound. Tear delivered a 
fervent Sanctus on the heroic 
scale of the rest The Lacrymosa, 
taken with daring swiftness, 
succeeded brilliantly, with the 
orchestral punctuation like slash- 
ing blades. For this giant 
battery Berlioz devised a reckless 
amount of syncopation, and it 
was made sensationally sharp 
and effective. It would have 
been impertinent to ask for 
still more restrained pianissimos 
(the Offertorium sounded a 
shade matter-of-fact, perhaps) in 
tbe face of so rich a perform- 
ance: grandly serene ■ and 
terrifying by turns, wholly 
inspiriting. 


death? the film asks as its 
widower hem. played liy Truf- 
faut himself, clings to the 
memory of his dead wife and 
allows nothing neither his 
work as a journalisi nor his 
k mship-m-berea vemen t with a 
young girl (Nathalie Bayet who 
has lost her fiance — to subvert 
the sacred passion that reaches 
beyond the grave. Although it's 
two years old and has already 
been seen on British television. 
La ChaiNbre Verte is vividly 
worth catching on the bis 
screen. Truffaut paints the 
story in broad, bleak brush- 
strokes of roman I it- melancholy. ■ 
and Nestor Almendro&'s magni - 1 
ficent colour photography dings j 
to the sickly-beautiful colours ; 
of an overgrown graveyard. 

★ ! 

Boris Barnt-i i:s the imnrob- j 
ahly named Soviet film-maker to ! 
whom the National Flm Theatre i 
is mounting a tw«-weel: season ■ 
beginning tomorrow. Born in | 
Russia of an English father — 1 
hence the nomenciatural snarl- 
up-— Barnet turned out a series ■ 
of high-style comedies, thrillers ; 
and social dramas that kept the ; 
assembly-line ot Russian cinema ' 
moving ourim: the 40 years of ■ 
his career. Of the N'FT films Girl \ 
iriih the Hatbftx is a real char- ' 
mer — Anna Sien. later Holly- i 
woodised. rompins through *a 1 
perkv corned v of misunderstand- 1 
iny — and there are ample other : 
goodies in the season. ■ 

Honest, honourable and un- ! 
const-ion ably dull. Marifiolds in j 
August is another lumpen ■ 
f racist U -t on social oppression ; 
by the South African duo who j 
brought up Borsman and Lena: • 
dramatist-screenwriter Athol I 
Fugard and director Ross ■ 
Devenish. Fugard's anti-racial i 
fulminations crackle fiercely 
enough on stage but on film, 
tin-matched lei alone trans- 
figured by Devenish’s blockish 
camera movements and pacing, 
his d ialoeues-of-i he-d oometl are 
left to fizzle out in the large and 
empty air. Winston Xtshona and 
John Kani are the two poor i 
blacks jockeying for work and j 
playing personality politics in 
the South African hush, and 
Fugard himself is the wizened | 
snake-collector who mediates 
between them. 

As for Dona Flor and Her 
Turn Husbands, leave all three 
well alone, fts musical beds In 
merriest Brazil as the title 
heroine decides to make the best 
of widowhood by bedding down 
with both her new husband and 
her dead one. Ghosts, carnivals, 
overacting and Portuguese with 
subtitles. 
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Brian Bo veil, Troy Foster and Mike Grady 


Leonard Bur? 


Riverside Studios 


One Fine Day 


bv B. A. YOUNG 


This is Black Week in the 
London theatre — a season of 
five plays starting at the River- 
side and a couple of African 
plays at the 1CA. The first to 
come my way is Nicholas 
Wright's One Fine Day. which 
examine- the effect oh native 
culture of the Marxist regime, 
such as it is. in Tanzania. 

The point that Mr. Wright 
makes well is that nn-one 
recogni>es culture when they 
see it. Steve. 2 voting. Lefiish 
lecturer at a Polytechnic 
(played by Mike Grady in such 
a hangdog manner that nu 
African would take him 
seriously) goes to Tanzania with 
a ' Land-Rover full of audio- 
visual aids. His mission is to 
awaken the Africans to their 
own way of life. The teachers’ 
training college where he finds 
himself is run on Dotheboys 
lines: the students spend most 
of their days working on a 
coffee shamba whose produce 
is sold to a British firm. Having 
had a vita! item of his equip- 
ment stolen. Steve gets the 
students to act a story for him. 
since he can arrange no demon- 
strations himself. The story 
they shiw him tells how ihe 
Indian who formerly owned the 
sharmba left in a hurry after 
hearing mysterious voices in his 
house which he attributed to 
departed tribal ancestors, angry 


at seeing a foreigner working 
the Tribal land. 

Africans are wonderfully good 
at this kind of thing. Mr. Wright 
has caught their style most con- 
vincingly and the company, 
though not all Africans them- 
selves. reproduce it admirably 
and amusingly. Here indeed is 
African culture in action, but 
naturally Steve doesn’t recognise 
it as such. On the other hand, 
he is indignant that the students 
should be working as hard for 
Mr. Mzoga. the President of the 
college, as they ever did for the 
Indian, and he precipitates a 
strike by encouraging the 
students to ask Mr. Mzoga what 
becomes of the coffee they grow 
for him. 

The confrontation is 
distinguished by a blazing per- 
formance by Joe Marcell as the 
totalitarian President, whose 
way it is to have an “ open day *’ 
once a week, but to dissuade the 
students from spoiling his rest 


by ever coming to see him. 
Sieve, not surprisingly, finds 
himself no longer welcome and 
his Land-Rover confiscated. His 
last illusions about African cul- 
ture come. - with a Jong conversa- 
tion with Mr. Kaduma. the Vice- 
President (admirably played by 
Yemi Ajibade). Mr. Kaduma 
confesses that Stellenbosch in 
South Africa, is " the place of 
my dreams." even if no one is 
allowed tu sell him a drink 
there. Africa,” he soys 
frankly. “ is a continent of bull- 
shit:” and this is a conclusion 
that better-informed men than 
he are also reaching. 

Mr. Wright adds a sentimental 
conclusion to the natural end of 
his play, but if only for the play- 
acting scene 3nd the scene 
between Steve and Mr. 
Kaduma it's worth a visit, 
especially from anyone 
interested in the position of 
African tribesmen in the 
emergent nations. 


Brian Dickie to succeed Moran Capiat 
at Glyndeboume 


Brian Dickie will succeed 
Moran Capiat on his retirement 
as general administrator of 
Glyndeboume, with effect from 
October 1, 1981. 

Mr. Dickie j oined Glynde- 
bourne in 1962 as assistant to 
Jani Strasser, then head of 


music staff. In 1967 he was 
appointed administrator of the 
newly formed Glyndeboume 
Touring Opera. 

For the past seven years he 
has acted as Moran Caplat's 
chief deputy for the Glynde- 
boume Festival. 
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About 30 yearfe ago Japanese cinema 
began, to make an appearance in this country. 

It was first ieatured at the National F ilm Theatre. 

At the time, the enthusiasm and audience 
for such esoterica was, frankly, limited. 

Today, films by directors like Kurosawa, 
Ozu and Mizoguchi have a large following, and 
the skill and art of the Japanese film industry is 
widely known and respected among serious film- 
goers in this country. 

Through the BFTs distribution and 
educational services, the Institute has brought 
important examples of all kinds of dnsma - over 
1500 films are in constant circulation - to audi- 
ences who dorit have access to the National 
Film Theatre. 

Tiey ensure that lecturers, study materials, 
publications and, of course, the films themselves 
are made available to film dubs, schools and 
colleges throughout Britain. There is also an 
annual summer school which offers intensive 


study of selective areas of dnema. 

The BFI promotes and disseminates an 
expanding range of different film cultures such as 
the Australian, German and Polish cinemas as part 
of its commitment to widening the spectrum of 
films available to the British public, and showing 
how these films might be seen and studied. 

It is also creating and maintaining a vast 
repository of films and film history through the 
National Film Archive; publishing books and 
periodicals on the art of film and creating much- 
needed opportunities for British independent ' 
film-makers. 


If you would like further information about the BFI * 

including membership, post this coupon to: Dept FTl, The J 
British Film Institute, 127 Charing Cross Rd,, London WC2. j 


The British Film Institute 
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Hope amidst 
the gloom 


AFTER A summer of economic 
summits and Ministerial meet- 
ings. it would be surprising if 
the OECD, whicb represents the 
consensus of opinion in the in- 
dustrialised countries, emerged 
with any blinding new insights 
into our present disom tents. 
The half-yearly Economic Out- 
look, published today, duly 
reflects the present state of 
policies and expectations. The 
expectations, needless to say. 
are somewhat gloomy — though 
the judgment that inflation in 
the industrialised countries has 
already passed its latest oil- 
induced peak gives some strong 
ground for future hope. The 
policy discussion, which sug- 
gests that we have learned quite 
a lot in the lSTOs, reinforces 
this hope. 

Demonstration 

The striking facts are that in 
the OECD area as a whole, there 
has been little attempt to repeat 
the efforts of 1974-75 to protect 
real incomes against oil-induced 
price increases Through exag- 
gerated wage claims. It is' this 
moderation, coupled with the 
determination of govern- 

ments to maintain tight 
monetary policies despite the 
deflationary implications of 
doubled oil prices, which has 
made it possible that the infla- 
tionary reaction will be brief. 
The UK unhappily stands as a 
demonstration nf the costs of 
ignnring these necessities for a 
period — a bitterly ironic result 
in the economy which has least 
to fear from oil price rises. 

If the inflationary episode is 
relatively brief, there is reason 
to hope that the recession will 
also he less severe than last 
time round. As the OECD fore- 
casters point out. a rise in oil 
prices need not in an ideal world 
cause a recession at all. It is 
the equivalent on a worldwide 
scale of a sudden rise in the 
savings rate: consumption falls 
to the extent that oil producers 
do not spend their revenues, 
hut interest rates should fall 
as they place their surpluses in 
capita] markets, so that the end 
result would be to substitute 
investment for consumption. 

Inevitable 

Unfortunately we live in an 
inflationary world: and although 
the response to the latest round 
of oil price increases may have 
been successfully contained, the 
underlying rate of inflation is 
itself high enough to demand 


restrictive policies. For this 
reason interest rates are higher 
and investment lower than 
an ideal world. 

So far. few would nowadays 
quibble with the analysis: but 
in looking ahead. ■ the OECD 
seems to suffer from a split 
mind. In one passage, the report 
suggests that provided Jhe 
money supply Is kept growing 
at target rates, the reduction 
nf inflation and the consequent 
fall in interest rates will itself 
produce recovery — a feeling 
which reflects the hope of our 
own government and of the 
monetarist economic school 
Elsewhere, however, the OflrCD 
suggests that the fall in infla 
tion should be taken as an 
opportunity to apply renewed 
fiscal stimulus, probably in the 
form of job creation and 
investment subsidies. This 
does not seem to reflect the 
world of determined monetary 
control, unless it is thought 
that the recession will 
deepen that monetary growth 
will fall short of target rates 
despite the expected fall in 
interest rates. Perhaps such 
split thinking is inevitable in 
an international body. 

Underlining 

For the rest, the report has 
some cogent things to say about 
balance of payments objectives 
free trade and energy policy 
Countries with good credit 
standing should not stride to 
correct their current deficits 
but rather encourage an inflow 
of capital; by enenuragin 
rather than resisting recycling 
in this way. they will help to 
limit the oil recession. Mean 
while, governments should stick 
to their declarations on free 
trade — and should especially 
offer access to products from 
developing countries, helping 
simultaneously to encourage 
development and restrain con 
sumer prices. Finally, pijpicies 
directed to reduce dependence 
on oil impnrts should bp 
strengthened. 

This last point deserves 
heavier underlining. The 
OECD seems to regard the fact 
that the co-ordinated growth 
programme of 1978-79 ran 
a sudden harrier of oil prases 
as an unfortunate accident. In 
fact it was cause and effect. 
Sustained growth will only be 
possible if we can reduce both 
inflation and our dependence 
on imported oil. 


Lame riposte to 
dawn raids 


THE REPORT by a special com- 
mittee of the Stock Exchange 
into the share dealings which 
enabled De Beers to build up a 
25 per cent stake in Consoli- 
dated Goldfields is a good 
account of a very murky affair. 
It makes it clear that De Beers, 
with the active co-operation of 
members of the Stock Exchange, 
ignored the spirit, but not the 
letter, uf UK law on the dis- 
closure of share ownership. 

It leaves an equally dear 
impression that the “dawn raid’’ 
with which De Beers, the Lon- 
don hrnker Rowe and Pitman, 
and the jobber Akroyd and 
Smith ers. secured the last 11 
per cent of Goldfields, was car- 
ried out in a blatantly inequit- 
able manner. Yet the Stock 
Exchange Committee, while 
drawing some constructive con- 
clusions for company law and 
the SE's dealing code, lamely 
avoids any reprimand for its 
members’ key part in the story. 

Discreet 

The operation took place in 
two phases. The first — between 
October 1979 and February 1980 
— saw De Beers and the London 
broker and jobber acting in con- 
cert to procure a steady trickle 
nf shares in Goldfields. The 
UK Companies Act. pari or 
which is concerned that a UK 
company should know the 
identity of its major share- 
holders, says that holders of 
over 5 per cent must reveal 
themselves. So. after discussing 
the matter with Rowe and Pit- 
man, De Beers arranged for 
the shares to be acquired dis- 
creetly and discretely in 5 per 
cent packets. Legal advisers 
confirmed that this ploy sufficed 
to avoid infringement of the 
law. 

The SE committee argues that 
the Act is inadequate and must 
be rephrased to obtain dis- 
closure from purchasers acting 
in concert. Given the existing 
state of the law the Committee 
does not feel that Rowe and 
Pitman did wrong to continue 
acting for De Beers. The Com- 
mittee is undoubtedly right 
about the law hut it is a sad 
reflection on the SE's powers of. 
self-regulation that such ..an, 
/fhvious flouting oTthe spirit 'of 
disclosure and of the “informed 
market’* should not even merit 
a retrospective slap nn the wrist. 

The second phase of the 
operation was the “ dawn raid " 
on February 12th through which 
De Beers acquired II per cent 


at a premium price within half 
an hour of the start of trading. 
The main beneficiaries of this 
limited offer were clients and 
institutions contacted by Rowe 
and Pitman, and jobers who sold 
short heavily while the price 
was high, only to replenish when 
it subsequently tumbled. 

Unfairness 

It is ohvious that in an opera- 
tion nf this kind some unfairness 
to shareholders is unavoidable. 
Yet the account of this share 
raid suggests that fairness was 
the last thing on any of the 
participants' minds. One un- 
fortunate j'obber was not even 
informed of De Beers’ require- 
ments. Rowe and Pitman had a 
head start in rounding up sellers. 
There was no formal announce- 
ment of the offer posted in the 
Stock Exchange at the start of 
dealing, from which a few fleet- 
footed outsiders might have 
benefited. The only information 
was from the jobbers and they 
were happily selling short. 

Yet the most ire that the 
Committee can raise over this 
raid is that Rowe and Pitman 
“breached Stock Exchange 
etiquette " and that short selling 
by jobbers is “ potentially in- 
equitable “ — as if the potential 
had not already been heavily 
exploited. The Committee does, 
however, come up with a set of 
nine sensible rules which should 
improve the conduct of such 
large scale market operations 
in the future. 

Under exohange controls. De 
Beers would have needed per- 
mission from the Bank of 
England to have established a 
holding in Consolidated Gold- 
fields of more than ten per 
cent Now that the controls have 
gone the SE Committee wonders 
whether the authorities need 
statutory powers to block un- 
wanted purchases from abroad. 

Undesirable 

The Wilson Committee asked 
the same question and our short 
answer is that such powers are 
undesirahle. The question is, in 
any case, a canard in the con- 
text of this report. What is dis- 
turbing here is to see the Stock 
Exchange, which" is the City’s 
champion of self-regulation, 
appearing so mealy-mouthed in 
the criticism of unacceptable 
actions by some of its members 
and then basing its reticence 
on the claim that the -statutory 
controls are inadequate. 
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on Fleet Street 


N othing beats plain 

talk. The national Press 
in Britain, said a former 
Fleet Street editor, is a “sick 
and subsidised industry in 
which cynicism and bloody- 
mindness often appear the sole 
orders of the day." It is an 
industry for which the proprie- 
torial eccentricities of the past 
have given way to an intoler- 
able, perhaps terminal, com- 
bination of excessively high 
fixed costs, trade union intransi- 
gence, and a supervisory 
formula apparently based on 
manageme nt-by-the-minute. 

It is the terrible paradox of 
Fleet Street that it repeatedly 
lays its soul bare — dissects and 
analyses its commercial ills and 
problems — in a way rivalled 
by virtually no other industry’, 
and yet remains, it would 
appear as far from solution as 
it was before. 

It is once more beating its 
breast. The latest “ crisis " 
(Fleet Street's own word) has 
arisen at The Observer, where 
extended talks between the 
print unions and management 
representatives of the paper's 
off-shore owner. Atlantic Rich- 
field. the U.S. oil group, are 
continuing. 

One of the main • issues 
between them is the price to 
be paid -for a change to new 
production techniques * n the 
machine room. Of even greater 
importance to The Observer is 
the cost of agreement on 
“collect" printing, a manning 
system designed to al low- 
extended print runs without 
investment in new machinery. 

It is difficult to gauge the 
true seriousness of affairs at 
The Observer. Atlantic Rich- 
field. which rescued the paper 
from its last crisis at the end 
of 1876, buying 90 per cent of 
the shares for a 'nominal £ I — 
it has since fulfilled its promise 
of heavy investment, reputedly 
to the tune of as much as $20m 
— is said to have insisted that 
the paper will dose if agree- 
ment is not reached. 

Mr. Roger Harrison, The 
Observer's joint managing 
director, is reported to have 
told the unions that he needed 
agreement in “ black and 
white." Mr. Les Dixon, 
president of the National 
Graphical Association, the key 
union involved, has warned 
that the paper might face 
closure. And Mr. Bill Keys, 
general secretary of the Society 
of Graphical and Allied Trades 
and chairman of the TOC Print 
Industries Committee, has said 
that the owners are not 
bluffing,- that this was “not a 
re-run of The Times dispute." 
Fleet Street could still be 
summoned to watch the burial 
of the paper, he said, but at 
least the deadline for resolution 
of the talks had been extended. 

The .view elsewhere in Fleet 
SWset was that the drama at 
The Observer had been badly 
over-scripted. This view has 
gained strength as the number 
of postponed deadlines has 
increased. 

Further, few managers I 
spoke to believed that The 
Observer would die — or that if 
it did. a chorus-line nf bidders 
would not hastily assemble and 


HOW THE DAILIES STAND . - 



October 78- 
March 79 

Price 

increases 

.. October 79- 
March ’80 

-for- 

% change 

Daily Express 

2,446,762 

10p to 12p 

2^13,083 

-133,679 

—536 

Daily Mail 

1.962J06 

lOp to 12p 

. l£35£&Q 

-26326 

—1-36 

Daily Mirror 

3,642,240 

9p to lOp 

3,585,187 

-57353 

-137 

Daily Star 

— 

. 8p to lOp 

965,904 

— - 

— 

Sun 

3,869,355 

8p to 9p 
9p to lOp 

3445375 

—23780 

' -031 

Daily Telegraph 

1,440,729 

lOp to I2p- 

*1,446,103 

+5374 

+037 

Fin a/i dal Times 

195,279 

-2Dp 

*196322 

+1343 

+033 

Guardian 

336,745 

15p to 18p 

*367307 

+31362 

+922 

Times 

suspended 

15p to 20p 

*325351 

— 

— 

Total 

13,893,616 


14,981,712 



. . . AND THE SUNDAYS 


October 78- 
March 79 

Price 

increases 

October 79- 
March ’80 

+ 01 — . . 

% change 

News of the World 

4,825,367 

14p to T6p 
• T6p to 18p 

4376365 

-248302 

-5.15 

Sunday Express 

3,293,965 

18p to 20p 

3,106,077 

-187,888- 

— 5JO 

Sunday Mirror 

3,874.902 

16p to 18p 

3345311 

-29391 

-0.77 

Sunday People 

3,932.146 

T6p to 18p 

3,917,188 

—14358 

.- — 0J8 

Observer 

955,773 

2Qp to 22p 

*1310374 

-i- 54301 - 

+5.73 

Sunday Telegraph 

1,066,956 

18p to 20p 

*1,007349 

-59,407 

— S57 

Sunday Times 

suspended 

22p to 25p 

*1,408,678 

— 

— 

Total 

17,949,109 


18371,942 



* 3 monthly averages Jan./Mareh 1980. 




Source: ABC 


compete to revive it, despile 
Fleet Street's worsening 
symptoms, among them the 
onset of a recession in advert- 
ising. 

Equally, few denied that 
events at The Observer were 
not another manifestation of 
what The Times two weeks ago 
dubbed the Fleet Street death 
wish. It said that events of the 
past year had produced a 
revolutionary change in the 
indust ry's position — from dec- 
line to catastrophe. 

Some thought that piquant, 
coming from the flagship of a 
company that lost virtually 
£4Gm in an 11-month dispute 
last year in whicb its titles 
entirely disappeared from the 
Street. That dispute could have 
been underwritten only by the 
oil riches of the International 
Thomson Organisation parent in 
Toronto. And it was one that 
had resulted in victory for the 
print unions, it has been 
claimed by the NGA. 

The position is grave, though 
its severity varies widely from 
title to title. In total, production 
losses, whether attribifed to 
faults human or mechanical, 
have cost Fleet Street 75m lost 
copies so far this year, compared 
with 9! m lost in the whole of 
last $ear, and 155m in 1978. 
These figures do not Include 
losses sustained by the suspen- 
sion of Times Newspapers. 

On Fleet Streets own esti- 
mates. 10 of the 18 main titles 
produced in or near Fleet Street 
are currently operating at a loss 

Some titles are showing very 
heavy losses, others very healthy 
profits, hut the - ' fact that con- 
fronts them all is that the cur- 
rent low-water mark in Fleet 
Street as a whole coincides pre- 
cisely with the point on the 
calendar at which the substan- 
tial advertising boom of the past 


three years is teetering towards 
recession. It is not expected to 
be as severe as the advertising 
recession of 1975-76. but this 
particular Big Dipper is fast 
moving down. 

Ironically, trouble at The 
Observer stems directly from 
major circulation gains last 
year caused by the self- 
withdrawal of the Sunday Times. 
At its peak. The Observer's cir- 
culation reached 1.3m. com- 
pared with around 700.000 
before its rival went away, its 
colour magazine was trans- 
formed into a veritable advertis- 
ing catalogue, and despite a big 
increase in numbers of pages, it 
was at' one point turning away 
more than £100,000 a week in 
classified advertising revenue 
because of lack of capacity. 

Its circulation is still around 
lm. This has meant big pro- 
duction cost increases and has 
exacerbated difficulties over new 
machine room rates of pay. The 


Fleet Street’s view is 
that The Observer drama 
has been over-scripted 


NGA was seeking £7 for every 
eight extra pages above 48, pro- 
ducing a tap rate of £106 a night 
for a 64-page paper. The man- 
agement, wanting simultaneous 
production of a four-section 
paper, initially offered £3.25 for 
every eight extra pages. Senior 
NGA craftsmen, it has been said, 
hanker for the good times of 
last year, when their earnings 
reputedly reached £500 a week. 

The current financial position 
at The Observer is by no means 
clear. At Times Newspapers, 
the losses are all too obvious. 
Lord Thomson of Fleet, chair- 


man of the International 
Thomson Organisation, told 
TNL shareholders last month 
that in the aftermath of its 11- 
montfa suspension, it would 
make a substantial toss in 1980, 
though considerably less than 
the £39m lost last year. 

More serious, he said, was the 
refusal of the NGA to honour 
an agreement made last June 
to hold talks on new technology. 
New technology hardware, 
bought for £3m three years ago. 
was still tmdner wraps. Sir 
Denis Hamilton, editor-in-chief 
of TNL and chairman of the 
new holding company, Times 
Newspapers Holdings, formed in 
the restructuring of the organi- 
sation announced in June, says 
that TNL is very *' product 
minded.” and determined that 
the thrust of long-term strategy 
will be editorially-based. TNL 
circulations have been high 
since its return. 

“ Undoubtedly there is a 
serious crisis in Fleet Street," 
says Sir Denis. “ We simply do 
not work together. The burden 
on top management is appal- 
ling. We must apply a tourni- 
quet” 

Express Newspapers, owner 
of the Dally and Sunday 
Express— the latter makes very 
steady profits— the still- 
struggling Daily Star and the 
London Evening. Standard,- is 
thought to be haemorrhaging 
and last November abandoned 
plans for computer typesetting 
or photocomposition. 

" The year started very well.” 
says its chairman, the recently* 
enobled Victor Matthews, “but 
the market has deteriorated 
very badly in the past two 
months. We walk a tightrope. 
Fleet Street is still in the throes 
of the Times settlement 
Giving money away doesn’t 
help." 


Good profits have been made, 
both at the bottom of the mar- 
ket and at the top, winch is 
1 nothing if not a marketing 
truism. Mr. Rupert Murdochs 
News International, publisher of 
the NewS’Of the World and Sun, 
made a pre-tax profit last year 
of £27.9m. of which the Sun and 
NoW contributed nearly £18. 
But progress has stowed. The 
group is to spend £40m on new 
plant in London’s dockland, but 
the News of the World is 
proving a worry and the once- 
mighty Sun has probably 
peaked. Mr. Murdoch is still 
keen to launch a Sunday Sun, 
but not in the present cKanate. 

Reed International, the 
parent of Mirror Group News- 
papers (MGN), said in its report 
last week that, advertising 
revenue in the year to March 
31. aided by the ITV strike, had 
been £10m higher than the pre- 
vious year, and that 170 pages 
a week of the Daily and Sunday 
Mirror were now set by photo- 
composition. Circulations have 
held up well to price increases. 
But April and May were bad : 
MG^s lost advertising and 
cover price revenue in those 
months alone was £2.7m. 

■ A ssociated Newspapers Group, 
publisher uf the Daily Mail and 
London Evening News; had a 
good 18 months to last Sep- 
tember 30, when the pre-tax pro- 
fits of its newspapers (national 
and provincial) wkere £lS.7m. 
But in the 13 months to March, 
1980, the circulation of the 
News slumped by 18.7 per cent, 
against a tiny percentage gain 
by its rival, the Evening 
Standard. 

The Financial Times last year 
enjoyed its best trading year 
ever. Paid-for advertising rose 
to 39,427 columns, and profits 
of the newspaper -were £3.4m. 
But 1980, the company, warns,' 
will probably yield . a “ very . 
much reduced profit, with adver- 
tisement volume some 10 per- 
cent lower than in 1979." It has 
invested heavily in its" Frankfurt, 
printing operation (copies 
printed to Frankfurt are distri- 
buted throughout much of 
Europe, and to the U.S.). - 

The Telegraph group seems 
even less inclined than usual 
to discuss its affairs. “ You’d be 
wasting your time," says its 
deputy managing director,. Mr 
John Evans. “ Our advertising . 
situation? The signs of reces- 
sion are abundantly clear." . 

The length or depth of the" 
looming recession in advertising 
is difficult to gauge. Total media 
advertising to Britain last year 
totalled £2.1bn. The biggest 
medium of all was the regional 
Press, attracting £593m to Reve- 
nue, or 28 per cent of the total 
— ahead, of television (£471mV, 
which lost substantially , by its 
strike, and the national) Press 

(£347m). 

Total advertising in national . 
daily newspapers " rose by “23 
per cent last year, reflecting 
increased display expenditure 
derived from ITV; expenditure 
in the national Sundays im- 
proved by only 7 per cent be- 
cause of the absence of the 
Sunday Times. 

But the boom of the past 


three years has' petered, vafc- Z 
Classified advertising - volume l 
has fallen substantiaDy.and as .; 

. the recession worsens, .effects^*, 
will be. -felt in most others - 
categories. " Retail ’ advertising.; - r 
may hold up,' which- will aid- •• \ 
the tabloids, but the impact will 
be more of less severe 

categories as diverse as faed, 7 i 
household and ' leisure, 'auto; iH-'ri 
dustriai; Government ' ‘ and * -’ 
financial. The depression Is - fa;- 
pected to last at . least ^ j. 
months. *. ;■ .: ’■; T . 2 

Over and ahove^it. looms' 
threat to Fleet . Street 
emergent rivals ‘ to newspapers; d 
It is easy to- exaggerate' .th e;-i : 
speed with vriueh- the*.- new~^. 
electronic media will pose their'-'; 
threat, but difficult^ to. over- •;* 
estimate their ■ ultimate " bnpo*' "«• : 
tahee (it was once .assumed that . : - 
the only commercial apposition 4 
of radio broadrastin^. would, b<t- 
to allow people; m groups, to ; 
listen to 'sennon8)i r v\'v.t :• 
The more immediate-deyetoiir 
merits, are" -'likely ! ttsr'.incfirifcL'. 
fourth-channel, - breakfast - and j. 
cable TV. They “Will be 'fqltowejL: - 
by video-discs, vided^ape^^aid^ 
European safellit TV. 
not all, will cany " advertise-.vj 
ments. ‘ . • ... - 7 " ' V- V : '5 ‘ % 

last September," jrt’.-rtiip 
Waiter Thompson asidcy 
New York, I was" cottoucted.'OBv;'; 
a brief tour, of • the. yidea ftitnmV. - 
“ it is remarkab^iireffiriSt^v' :. 
print a page of paper,"-! 
told. “ Magazines and- /news- , ’« . 
papers wfll be - ready < 

off the screen: At present there 


The advertising hoem-cT ; 
the past three years 
has petered put,. " ; J 


.is too much "media:, we’re not . 
sure of value received. In .the. ; 
video future" we will discover, 
once again that supply and de- 
mand really; do werkt y. 

“Vastly more; efficient media 
will produce lower .-.advertising 
costa We will be buying fughly 
specialised- audiences using; 
highly 'specialised ads in highly;;, 
fractionalised, media,” . 

There is usually as much hot- 
air ■- talked . . in ; . advertising ; 
agencies as In newspapef ' 
offices. But not .this time. In r 
the US., V the ' Waff; • Street • 
Journal already beams editorial ; 
by satellite to seven of Its 12 r 
U.S. regional printing plants.Tn 
September, the .International ’ 
Herald Tribunate due to start [ 
satellite tr ansmissi ons to Bong 
Kong- This month, the Colum- 
bus Dispatch to Ohio claimed ; 1 
a breakthrough as the world’s • 
first electronic, newspaper - by \ 
making its entire , editorial con- 
tent avaihfbJe to 3,000' computer *. 
terminals across the UJS. . .’ • 

Within the foreseeable future, 
the .national Press in Britain-;.- - 
will find its costs, its work prac- 
tices, its parochialism and -its 
cynicism assaulted as ; never : 
before by the growing pace of ; ; 
the electronic revolution. "That ' 
is a desperately short time scale : 
in which to -put! its house Jn-i. 
order. - 


MEN AND MAHERS 


Still sulking 


in Strasbourg 

detect widening cracks in 
Conservative Party solidarity 
among the 60-strong Tory group 
in the European Parliament. 
The Euro-Tories are still 
worried that 'despite pep talks 
from Mrs; T. and Lord Carring- 
ton, they are being, indulged 
rather than taken seriously by 
Central Office. 

“We have developed different 
perspectives on Europe,” says 
one disgruntled member. “We 
want to discuss defence. They 
don’t consider it a Common 
Market' matter. We are keen to 
develop 'own resources' financ- 
ing. They want to see national 
governments keeping firm con- 
trol of the purse strings. We 
are ready to think about propor- 
tional representation. They are 
noL" 

Buv. what angers the Stras- 
bourg group most of all is the 
continued refusal of Westmin- 
ster colleagues to support their 
demand For guaranteed access 
to House of Commons facilities. 
•The Toytown’ jibe they hurl 
at us really hurts, and what 
makes it worsa^g that those who 
insult us are mostly just West- 
minster lobby fodder them- 
selves." 

Tory MPs consider they are 
doing a good job in Europe and 
should be given consideration. 
And there is a general feeling 
that the lack of co-ordination 
between group policy in Stras- 
bourg and Government policy 
in Brussels is only widening the 
ap. “It’s a bit much'seeing 
something you support being 
"Died down by a minister from 
your own party," says one 
enormously anonyragus member. 


the market for a matter of 
minutes buying up large tracts 
of shares. I must learn t«> call 
such deals "open market pur- 
chases." 

The new term was not agreed 
easily, however. At one stage the 
Exchange powers that conducted 
the inquiry into the dawn — 
sorry — open market puachqses 
of Consolidated Goldfields 
shares, toyed with the idea of 
dubbing such raids — sorry again 
— rapid open market purchases. 
But only until a duadler un- 
covered the unfortunate 
acronymic consequence. 


man-of-the-arts Ken Mahoad, 
after sketches retrieved from 
the dustbin at the College of 
Heralds) should stand on its 
own. But here are the details 
for those on whom the heraldic 
nuance may be lost. 

Arms: • Johnnie Waller gulps 
attached by a chain to a sphere, 
bars parallel. 

Cres: Issuant into a sea wavy a 
foundered trawler. 

Supporters: dexter, a haddock 
pleurant argent: sinister, a 
sacrificial lamb proper. 


Secret formula 

A top New York bank (and I 
shall spare it the embarrass- 
ment of naming it), seems to 
have found the ultimate way 
of bridging a country's trade 
gap. In its latest forecast on the 
outlook for U.S. foreign trade it 
predicts “a surplus trade 
deficit.’’ Perhaps Mrs. Thatcher 
could apply similar verbal 
chemistry to the PSRR. 


Judgment day 

On the principle that a picture 
is worth a thousand words. I felt 
this draft of the European Court 
of Justice's new coat of arms (by 


Dawn romps 

I must mend my ways if I am 
to remain in good odour with 
my friends at the Stock 
Exchange. T learned yesterday 
that the colourful colloquialism 
“ dawn raids ” has been officially 
stricken from the SE vocabulary* 
Now, when Rowe antj Pitman 
and other specialists stand in 



Mersey mission 

Whenever there is any national 
industrial upset. Merseyside's 
marketing manager Jack Stop- 
worth tells me. reporters from 
all over the country prime their 
imaginations and rush to Liver- 
pool in search of “ colour.” 
These day-trippers, he com- 
plains. arrive with preconceiyad 
notions and many seem more 
concerned with weary cliches 
and alliteration than with facts. 
The militant Merseysider.. he 
insists, is a creature of the past. 
And smog no longer encircles 
the city's spires. 

But still the fantasies per- 
. sist, and Stopworth’s mission 
as marketing manager to the 
county council’s economic 
development committee, is to 
dispel the image which is 
damaging the area's efforts to 
attract new investmenL To set 
things to rights he has asked 
for £57.000 of council funds for 
a publicity campaign “ to 
generate a powerful sense of 
community identipr, pride and 
a sense of belonging." 

Whereas in the past young 
citizens may have whistled 
Beatles' songs to keep up their 
spirits, in future, if the 
campaign works they will 
be exchanging tit-bits bf chic 
pride. nattily dressed in 
“ Merseyprlde " tee-shirts. 
Conversation-starters on Stop- 
worth's list include claims that 
98 per cent of Merseyside fac- 
tories have a strike-free record. 
Of the UK’s top 20 companies, 
14 are in the area, and there 


are 40 U.S. firms employing 15 
per cent of the workforce. 

While quick to admit that 
the area has severe problems 
unemployment is double the 
national average — Stopworth 
claims that of the 25,000 jobs 
lost to the area in the last 18 
months, nearly every redun- 
dancy can be traced to market- 
ing. not labour problems. 

Such is the council's sense 
of " Merseypride " that -it is 
now going across the Atlantic 
to talk to potential U.S. inves- 
tors. The region has a full- 
time business agent in Chicago, 
selling the notion of re-location 
to the Liverpool area. “ One 
of two companies have ex- 
pressed serious interest in the 
idea,” says Stopworth, who has 
just returned from addressing 
the powerful Mid-America 
Committee. 

While boldly pioneering the 
idea of foreign agents however. 
Merseyside also seems to have 
a keen sense of reality. The 
agent is paid a salary — no com- 
mission — and has an initial 
contract of only one year “to. 
see how It works out." 


No trouble 

Morgan Crucible was clearly 
allowing no chance at its annual 
meeting yesterday of any repeat 
performance of last year’s to-do 
when several noisy members of 
the Battersea Redevelopment 
Action Group (BRAG) were 
forcibly ejected. The ejectees 
objected to the company’s plans 
to redevelop an 11-acre Thames- 
side site. 

This year not only did Morgan 
Crucible obtain an injunction 
to exclude four leading BRAG 
supporters, notorious as the 
“Cafd Royal Four,” but it also 
employed a bevy of security 
men to keep an eye on the 
packed assembly which went 
about its business in most 
orderly fashion. 


Observer 
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Government ought by 

^ be seilonsl y worried by 
2SJP5- Polls: it is far too 
popular for comfort. 

,-„' A 5 X)r ? ng t0 worn poii 

™ ™*. London Evening Stan- 
Jast week, the GoSLmeS 
“^255 WUne the' Labour 

opposition by only two per- 

!5J^L poiat6 while, for the 
nret. time, Mrs. Thatcher is 
retried as a better Prime 
Mnuster than Mr. Callaghan., 
in March the Labour lead -was 
fijsht points and- in April.it was 
five, points. There is something, 
distinctly odd about a* govern* 
meat . claiming- to be taking 
na unpopular measures only 
to find its own rating among 
the public, steadily rising. . 

2bere are several, possible" 
explanations. The first is that, 
such is the national mood, 
harsh r-measuregd are welcome— 
almost, the harsher the better.* 
It . would be ah . acceptable 
explanation, however, only if 
there were evidence . that- the 

The majority 
of the people are 
. iiot suffering: 


The Tories are too popular 


a: i- 


*01? 



51n ? bo % 
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measures are - hurting the 
general electorate. In fact, this 
is not the case. At least until 
recently,- the evidence is that 
the rise in earnings has been 
keeping up with 'the rise in 
prices.. That means that the 
bulk of the people are no worse 
off. Politically they are able to 
preserve the Ulusion of harsh 
measures under a tough -new 
leadership, but in practice little 
has changed. The majority of 
the' people are hot suffering. 

It seems more likely indeed 
that it is the very rise in earn- 
i ngs— which the Government is 
seeking to contain — that is at 


least partly responsible for its 
relatively strong showing in the 
polls.: - Paradoxically, the 
Government is popular not be- 
cause it is succeeding -bui be- 
cause it has been failing in one 
of Its main . tasks. . 

There : are other more con- 
ventional - explanations. The 
antics of -the Labour Party is 
clearly one of them. For.- more 
than a month, now rarely a day 
has passed without a new quar- 
rel breaking out in tie party, 
the shambles over the puiblica- 

-tion. (or .non-publication.?) of 
the manifesto' this week being 
merely - the latest example. 
Labour also appears to be con- 
centrating oh issues ouch as 
.nuclear; disarmament- which 
strike -- no chord among the 
general public. It is not surpris- 
ing, that this should show up in 
the poDs and -that -even the 
popularity of Mr. . Callaghan 
.'Should be slipping. 

- There it one further explana- 
tion that is more positive from 
the Government's point of view. 
The Conservative victory, last 
year did seem to -stem from a 
general swing of opinion over 
the years away from the poli- 
cies -of interventionism and col- 
lectivism. The Tories could 
fairly claim to have won the 
intellectual argument: the 
Labour Party, for instance, was 
no longer the natural party of 
intellectuals, let alone of 
government 

If that is the case, it will take 
some time before opinion moves 
back towards a new s*f of ideas. 
These changes take place over 
decades rather than years. But 
they do not preclude volatile 
swings, if an election is badly 
timed. 

. It Is also notable that no new 
set of ideas is being presented. 
The only ideas coming from the 
Labour Party are coming from 
the Left. They are a re-affirma- 
tion of policies that have been 



Mrs. Shirley Williams pictured shortly after l earning she had 
lost her seat in Parliament In May. 1979. 


tried and rejected in the past 
rather than anything new. The 
Government need have no fears 
on that score. 

There have been few signs of 
a Liberal revival, which is a fact 
worth noting after the Tories 
have been in office for nearly 
IS months. It suggests that the 
electorate is not yet looking for 


somewhere else to turn. 
Equally, Mr. Roy Jenkins’s call 
for a radical party of the centre 
has met a remarkably muted 
response: to judge by, for 
example, the silence in the 
letters page of The Times. 

In the past, one would have 
expected columns of support 
from middle class professional 


people claiming to be fed up 
with adversary politics. Instead. 
Mr, Jenkins’s appeal has turned 
out to be another case of the 
dog that didn’t bark in the night. 
It was the quiet rather than 
the noise that was significant. 

Why then should the Govern- 
ment be worried about the polls? 
The answer is that it has not 
become unpopular enough early 
enough. In terms of political 
time, the first year or so has 
been very largely wasted. One 
forgets whether this is the 
fourth or the fifth occasion 
when the Cabinet has been 
struggling to bring public 
expenditure under control. 
What one remembers is that it 
has not yet succeeded. 

Again, the Government 
appears only now to be deter- 
mined to take a grip on public 
sector pay. In the private sec- 
tor. it has been obliged to rely 
on the threat of yet more unem- 
ployment as the main weapon 
to produce wage restraiiff. Not 
least, it now looks as if there 
will be considerable party pres- 
sure to do more about curbing 
trade union power once the 
present Employment Bill has 
become law. 

One could add all sorts of 
other decisions which, in effect, 
have been only postponed: the 
future of British Leyland. for 
example, or the British Steel 
Corporation, or (though it 
matters less in terras of employ- 
ment and expenditure) Inmos. 

The impression is that here 
is a radical government ruth- 
lessly applying a new broom. 
Certainly that is what Mrs. 
Thatcher and her economic 
Ministers would like everyone 
to believe. It is also t>e 
impression fostered by the 
Labour Party and the trades 
unions. But the reality is that 
life goes on pretty much as 
before, though it may now be 
tempered by recession. 


The political reality, if the 
Government sticks to its guns, 
is that it is likely to become 
exceedingly unpopular by the 
time it is well into its second 
year in office. Unemployment 
will still be' rising while living 
standards will be falling and 
the effects of the cuts in public 
expenditure (in health, housing 
and education) will be being felt 
throughout the country’. 

It is true that the rate of 
inflation may well be coming 
down, but it will still be high. 
(There appears to be a political 
axiom in both major parties at 
present that if inflation is just 
under 10 per cent, a govern- 
ment can be re-elected. If it is 
just over, it will fail. It is not 
a particularly encouraging 
target.) 

There are two related ques- 
tions. If the above outline is 
correct, can the Government 
recover in time to win an elec- 
tion? And can the Opposition 
get itself into any sort of shape 
to defeat it? The questions are 
related because the presenta- 
tion of appealing alternative 
policies to those of the Govern- 
ment depends on it first being 
shown that the Government’s 
policies have failed. At the 
moment, it is much too early 
to pass judgment. 

That means that the Opposi- 
tion still has time to sort itself 
out If the Labour Party con- 
ference in October passes with- 
out a major victory for the Left 
and Mr. Denis Healey is duly 
elected leader by the Par- 
liamentary Party in November, 
the opportunity is certainly 
there. Mr. Healey is currently 
wooing Mrs. Shirley Williams 
to be his principal lieutenant, 
and the idea of a Healey- 
Williams ticket has its attrac- 
tions. Under their leadership, 
the Labour Party would be 
pragmatic, non-Marxist, com- 
mitted to the mixed economy. 


the Atlantic Alliance and the 
European Community — just 
like the Social Democrats in 
West Germany. The arguments 
would be about degree, not 
principle. 

But there are snags. Mr. 
Healey has not yet been 
elected. Support for him 
would appear to have slightly 
fallen away in the last few 
weeks. Mrs. Williams has not 
yet committed herself. Besides, 
she is not in Parliament, having 
lost her seat in the last election. 
Her position is that she will 
await the outcome of the 
October conference before 
making a decision — whether to 
seek to return to the House of 
Commons or to abandon it for 

The Opposition still 
has time to sort 
itself out 

good. She does not particularly 
like Parliamentary life. 

Even if she were to seek to 
return, it would not necessarily 
be easy. She would need a safe 
seat, not one that might just be 
won by ber personal appeal 
daring a time of exceptional 
anti-Tory swing, nor one that 
might be destroyed as a result 
of boundary changes. She would 
also need the support of the 
constituency selection com- 
mittee. These things cannot be 
easily engineered. 

There is another possibility, 
even assuming that, those 
difficulties could be overcome. 
Mrs. Williams could return to 
the House, but not to support 
the Labour Party as we -have 
known it. The idea of an 
independent Parliamentary 
Labour Party, should the 
October conference go wrong, 
seems to be gaining ground. 
Certainly the triumvirate of 


Mrs. Williams, Mr. William 
Rodgers and Dr. David Owen is 
playing with it. though they 
cannot be precise at this stage 
because of the imponderables.' - 

The idea owes something t<rr 
Mr. Jenkins, but not all that-^ 
much. What the triumvirate is- 
saying is that there might be a “ 
case for a political realignment, 
but not under his leadership 
and not necessarily by breaking 
away from the Parliamentary" 
Labour Party. Mr. Jenkins;’ 
would be welcome to come_ 
along, though it would help if 
he,- too, could be re-elected. That 
is the message that is being 
sent to Mr. Jenkins in Brussels. 

One senses that Mr. Healey’s 
antennae are not all that 'finely - 
tuned to wbat is going on. He 
believes that be will get the- 
leadership in November. Pre- 
sumably he has a tacit under- 
standing with Mr. Callaghan 
that the latter is going. That, 
indeed, is the only rational ex- 
planation to make sense of Mr. 
Healey’s recent behaviour. He 
thinks that he will then be able - 
to unite the party. But he may 
he underestimating the ' 
fissiparous tendencies. He ought 
to talk more to the people whose 
support he will need. He could 
do with a few quiet words with 
the triumvirate. Mrs. Williams, 
for instance, is not entirely 
sure how closely she is being 
wooed, nor to what end. 

The prize is that there should 
be a magnificent opportunity for 
an opposition party at a time 
when the Tories are going- 
through a period of great un- 
popularity. But there is no 
certainty that the opportunity ' 
will be taken. In the meantime, 
the Tories are thriving more by 
good luck than good manage- 
ment. Under the surface. British 
politics are much more fluid - 
than they look. 

Malcolm Rutherford 
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Added value, 
benefits 

From Mr. G. Smith 
Sir,— The . Financial . Times 
1980 world survey of company 
accounts which shows, that 17 
per cent of the companies are 
now using- added, .value state-, 
meats as part of their. reporting 
system. r . In . the recommend^ 
tiohs - it-: suggests .-that added 
value -statements sirouiabepart 
of a. company’s report. This 
would probably be a. significant 
step to help, companies ensure 
that their businesses would be 
financially stable and so' contrir 
bute to financial stability and 
employment . and economic 
stability- at a national leveL " 
By linking added value' state- 
ments to balance sheet : factors, 
the economic balance of any 
business can be established and 
regularly checked. If companies 
use this planning . approach 
they would ensure their long 
term financial stability and 
highlight to their managers the 
critical nature of the ratio Cs 
added value/fs of pay and its 
tight 'link to profitability and 
retained cash. Over the last six 
years at T3KN this ratio fell by 
7 per cent but profitability was 
reduced by 60 per cent. -'At 
Wlntbreads it improved by 7 per 
cetxtr and profitability* increased 
by 100 per cent. 

r pbi^ously _HKina$ers Tteve to 
pay - : detailed attention to the 
many factors affecting business 
pezfOrnjtfnce ' and ~ financial ■ 
balance:' "?An. examination of the 
1975 - accounts of several com- 
paniesvghows why they, are now 
in_ difficulty/ Several of them 

use, a 'large proportion,, in some- 
cstses'LpO-per cent of the in- 
crease &i added, value to make 
pay.incre ases to ' employees.. Now 
with increased competition pre- 
venting -price increases and. no 
Hope, of economic growth' to re- 
cover these increases they are 
shedding- labour. This leads to 
the-- irony of paying- an asset—, 
employees — to go away -through 
redundancy payments - "Which, 
affect profits and the national 
economy. V 

.Suiely the logical approach 
would be to enter into a com- 
mitment- -to -use added, value 
linked io sources and applica- 
tion of funds statements and 
‘balance-sheets to establish the 
economic balance tor a business. 
This-- commitment to .. reality - 
would then probably be a major 
Step iii. improving financial per- 
formance and employee pay . , 
Job Snd investment security to-, 
getter with, employee relations 
and^ management skills. 

G. Sfflith. \ : 

Halford Houses 
Copse EUl Road, 

Lower Slaughter, : . . ; 

Nr^ Cheltenh am, Glof 

Complete the 
double entry 

Frgrtt the Financial Director 
Richard Cloy read Company 
Sir^-fhave had for -some time 
a pridting. of the thumbs over 
the.' ’Adequacy of 

h i ea lly . valued "assets -m 
terms only-. , , 
, It-scems to me ffiat until 
the -st^e.ik* reached 

pletelihdiMtriatplants wejW . 

by?dae?;or two men we n g 
consider. total : : 
capacity: jznde up of both me“ 

andJhachihes, when considermg . 

the^correht cost of replacement 
of ;services- for . current cost 
accounting -purposes. 
jS5fc*ur... E defs example 
Tv.-*,ivioses that the 


... an old textile machine is 
equal to the cash out flow 
needed to operate and service 
the ' capital cost of the new 
machinery that would produce 
a similar output.” In that 
■drcumsitance he says, that by 
definition, the CCA value of 
the old 'machine is zero. 

' I would like to- suggest that 
having arrived at this 
conclusion concerning the 
. machinery ^currently employed 
•we -Shpuld r then report on the 
workforce* currently' employed. 
Hi the. example quoted above 
; there may well be ' a con- 
comitant technical redundancy. 

The most common result of 
. expressing the historical cost of 
plant in terms of the current 
cost uf : replacing its services 
is for the CCA value to exceed 
its historical cost, and Indeed 
this result seems to be 
guaranteed for all companies 
that use . cost indices for. 
conversion, but no account is 
taken of what in many 
instances must be the resultant 
reduction in labour cost. 

In order to try to avoid a 
semantical argument over the 
difference between output and 
services may I say that, there 
is no output without input and 
the labour force with which I 
am concerned is the only force 
that ' can breathe life into 
'capital’s input in oriier to 
produce output. 

. I repeat- therefore That -in 
.order, to present a ' balanced 
picture,- or -dare I say complete 
the double entry, current cost 
accounts should provide by way 
'ef- a "note that although 
historical, profits have been 
reduced;by_the CC' depredation 
-charger.’ if the “ new ” plant 
was to be acquired there would 
be a'. Sedating ’ reduction" in 
labour cods. 

J.W..L. Nichols... 

Bungay, S0olk. ■ 


man who transfers jobs is very 
poor. 

One way of remedying this 
situation at small expenditure 
to the Government would be to 
allow accumulated pensions 
contributions to be paid into a 
self-employed pension scheme 
under Section 226 of the 1970 
Finance Act, which allows a 
more rapid and preferential 
accumulation of the contribu- 
tions. The result could be that, 
if instead of 7J per cent being 
the rate of interest paid on con- 
tributions' by a man who trans- 
fers his job at 45, there were 
to be a return of. 12 per cent, 
then the pension at 65 would 
be the difference between 
£1.000 per annum and £24270 
per annum. 

H. U. D. Vemey. 

Queens House, 

55, Linooln's Inn Fields, WC2. 


Funding 

exports 


Changing 


From ' Mr. H; Verriey 

'Sir,— There, is an '.amendment 
. tabled - at the report- stage of 
the Finance Bill to allow, those 
changing jobs wherever they 
will be employed to transfer 
. t&eir occupational pension 
’scheme transfer value, to a self-; 
employed scheme. Thus, many 
peoWe who currently cannot 
take a transfer value because 
they.- have become self- 
employed, go. to -work abroad 
or even . have become unem- 
ployed, will fbr the first time 
be able to benefit from this. . 

Additionally, people who 
change employers will not be 
dependent -upon their new em- 
ployer's scheme for' what their 
transfer will produce, but will 
have effectively an open market 
option to get the best value for 
■ themselves. ■ 

There is a growing tide, of 
opinion which, feels that the 
failure to tackle the problem 
of pension, scheme transfers in 
advance of the investigation 
being carried out by the Occu- 
pational .Pensions Board is 
liable to lead ..to an immobility 
of labour, not to mention severe 
frustration on -the part of many 
people. I believe that the root 
of the^ problem is that an em- 
ployer -cannot be expected to 
invest a former' employee's 
contribution to best effect when' 
he is no longer responsible for 
that pezsoit. The result is that 
the: build-up of pension after a 
person has transferred employ- 
ment Is very slow and by com- 
parison to. the man who stays 
With the one employer t gll hK 
- 7iw*'-'* ,e v> r r T T- - 7 “ . 


From Mr. G. Squire. 

Sir,— While agreeing with Mr. 
Edwards (July 7) that many ex- 
porters fail fully to understand 
the possible advantage of invoic- 
ing export Sales in foreign cur- 
rency, I suggest that his letter 
may add to their confusion. 

■ Those who have studied 
foreign exchange know that the 
premium, obtainable on forward 
sales of foreign currency, comes 
about because of interest differ- 
ences betwen the cost of borrow- 
ing the currencies concerned and 
such premium, converted to an 
annual rate, approximates to the 
interest differential. 

• In no way can the exporter (if 
he wishes to fund the export) 
obtain the benefit of borrowing 
.currency at a lower interest rate 
and of a forward sale, as sug- 
gested by Mr.TSdwards. There is 
only the choice of borrowing in 
sterling and reducing the 
effective rate of Interest by sell- 
ing forward the currency to be 
received in due course or of 
borrowing currency to be repaid 
fom the proceeds of his invoice. 

Invoicing in foreign currency, 
like all export business, has its 
pitfalls and inexperienced ex- 
porters would do well to seek 
guidance concerning the 
advantages of forward sales and 
borrowing in currency. 

George R. Squire, 

Harscrosse, 

48 Petworth Rood, 

Uaslemere, Surrey. 

British Telecom 
services 1 

From Mr. M. Elwes. 

Sir,— The news (July 8) that 
British Telecom is to recruit 
more staff in au attempt to 
upgrade the service in the City 
is welcome. This however, will 
not, in itself, solve the problems 
of telecommunications users. 

Staff at all levels within 
British Telecom are helpful at 
solving problems, and a veiy 
considerable part of this 
association's work consists 
simply in finding the right 
person to deal- with a particular 
query. But,, it does appear that 
British Telecom suffers from 
two underlying defects which 
manifest themselves in the day 
to day lapses of service which 
affect commercial and house- 
hold users alike. There has been 
a record of underinvestment— a 
point already extensively 
covered in your ..columns. It 
appears that the objectives of 
British Telecom are too diffuse. 
This results in resources being 
spread ton thinly, and in failure 


What users require from 
Britisb Telecom is a good basic 
network, but instead of concen- 
trating on this its policy appears 
to he to diversify into a wide 
range of equipment and services 
which are often already avail- 
able, or could easily become 
available frbm outside sup- 
pliers. It is noticeable that 
much of Post Office diversifica- 
tion has not been particularly 
successful, to give a few 
examples: its data modems are 
cumbersome, outdated. -and in 
short supply; development erf 
its PABXs (Monarch and 
Herald) has been, delayed; 
would-be users of car-phone 
services experience delays; and 
the marketing of Mickey Mouse 
’phones merely serves to irri- 
tate those waiting for the con- 
nection of basic handsets. 
Moreover, the non-network 
services are not even profitable 
in 1978/1979 a loss of £30m was 
made on apparatus while the 
use of the network made a 
profit of approximately £600m. 

What is needed is for British 
Telecom to recognise that users 
do not want to see it spreading 
resources over peripheral 
services and attachments 
rather they want to see it con 
centrating resources on bring- 
ing the network and the supply 
of basic services and equipment 
up ' to the best modern 
standards. 

Mark Elwes. 

Telecommunications Users' 
Association. 

Tress House, 

3-7 Stamford Street, SE1. 


Pensioners 

penalised 
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From Mr. R. Nye 

Sir, — I was interested to read 
the letter (July 8) from the 
secretary general of the Council 
of Post Office Unions. Might I 
suggest that Mr. Carter could 
well cast his searchlight on the 
even more iniquitous form of 
Government theft euphemistic- 
ally referred to as “the earn- 
ings rule." 

For the benefit of the un- 
initiated, the application of this 
rule means that at 65 one starts 
to be deprived of tbe pension to 
which both employee and em- 
ployer have subscribed, the 
moment one earns more .than 
£52 per week. 

Admittedly one can elect to 
defer drawing one's penaon but 
in practice this appears to be 
a very poor bargain, particu- 
larly as it requires one’s wife 
to agree not to take her propor- 
tion of pension at the same 
time. 

Successive governments have 
promised to alleviate the situa- 
tion and further progress could 
well be made now, either by 
raising the limits at which the 
reduction or disappearance of 
pension applies, or alternatively 
by bringing forward from age 
70 the time at which one’s 
earnings are not restricted. 

It is surely agreed that pen- 
sioners - should not be singled 
out from other sections of the 
community— they are already 
making .iheir contribution at 
the present time in that this 
year the rise in pension rates 
in November, to allow for in- 
flation, has been postponed for 
two weeks, representing a very 
considerable saving in govern- 
ment expenditure, in spite of 
tbe fact of course that once 
again tbe payments have been 
allowed for in increases in 
national insurance charges. 

R. H. Nye. 
t'iie Cottage, 

tnd, Cuckfield, 


GENERAL 

UK: Mrs. Margaret Thatcher 
inaugurates the Attlee Memorial 
Foundation Adventure Play- 
ground, Flower and Dean Street, 
El, and visits Toybee Hall. 

Sir Keith Joseph. Industry 
Secretary, visits Plessey factory, 
South Shields. 

Mr. Mark Carlisle, Education 
Secretary, addresses Council of 
Local Education Authorities' 
conference. Solihull. 

The Qneen and the Duke of 
Edinburgh attend commission- 
ing of the anti-submarine 
carrier HMS Invincible, Ports- 
mouth. 

National Union of Mine- 


Today’s Events 


workers' annua] conference con- 
cludes, Eastbourne. 

Christies auctions Rubens’ 
painting Samson and Delilah. 

Mrs. Ann Taylor, Opposition 
speaker oq education, addresses 
Co-operative Union conference, 
Loughborough. 

Taste of Asia exhibition 
opens, Olympia (until July 20 1. 

Overseas: Sr. Francisco Sa- 
Carneiro, Prime Minister of 
Portugal, meets President Valery 
Giscard d’Estalng in Paris to 
discuss Common Market entry. 

Last day of European Parlia- 


ment session, Strasbourg. 

Final day of President Valery 
Giscard d’Estaing of France 
visit to West Germany. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate 
on information technology. 

House of Lords: Debate on 
Ulster White Paper. 

OFFICIAL STATISTICS 
Building societies' monthly 
figures for June. 

COMPANY MEETINGS 
Associated British Foods. 
Connaught Rooms, Great Queen 
Street, EC, 1L Dhamai, 17. 


Melville Street, Edinburgh, 11." 
Property and Revisionary 
Investment Corporation, Albany 
House. Petty France, SW, 12.' 
Thomas Warrington, Grosvenor - 
Hotel, Eastg&te Street, Chester, 
11. 

COMPANY RESULTS 
Final dividends: British Build- 
ing and Engineering Appliances. 
Tbo m EMI . 

LUNCHTIME MUSIC, London 
Organ recital by Malcolm 
Archer, St Paul’s Cathedral. 
12.30 pm. 

Festival of the Splendour of 
Italian Baroque, the Antica 
Ensemble, St. Marti ns-within- 
Ludgate, 1.15 pm. 


The New Sri Lanka 
"Opportunities for Business 


COLOMBO 

4,5 September 1980 


The Financial Times and the Greater 
Colombo Economic Commission have 
joined forces to arrange this major 
conference in Colombo on the 4 th and 5th 
of September, 1980. 

The Hon. Ronnie de Mel, Minister for 
Finance and Planning, Sri Lanka, 
will give a presentation on Sri Lankan 
Economic Strategy. 

A distinguished panel of speakers 
will examine the environment for 
international investment and banking, 
discuss incentives for private and public 
investment and the implications for 
trade and industry. 

For further details please complete 
and return the coupon below. 


OFFICIAL CARRIER: AIR LANKA 


The New Sri Lanka - Opportunities for Business 

To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EG4R 9AX. Tel: 01-621 1355 Tdex 27347 FTCONF G 
Please send me full details of your conference ‘The New Sri Lanka -Opportunities for Business* 


Name. 


Company. 


Address, 


Tel, 


A FINANCIAL TIMES CONFERENCE 
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Coffipaoies and Markets 


UK COMPANY NEWS 


Imps holds £68m but 
sees lower outcome 


Sotheby Parke expects 
‘no increase’ for year 


DIVIDENDS ANNOUNCE) 


Brattbwaite and Co. ... 

Dsejan Holdings 

Gen. Funds Inv. TsL 


A WARNING that full-year tax- 
able profits oE Imperial Group 
are unlikely to reach the 
£I36.65m achieved last time 
comes with the announcement of 
a margin ally higher midterm sur- 
plus. 

Trading profits showed a -6.7 
'per cent increase to £73.5ra 
(£68. 9m) in the six months to' 
April 30, 1980, hut interest 
charges some 22 per cent higher 
at £4.4ra meant that the pre-tax 
.surplus was just £0.5m ahead at 
£68. 5m. 

Sales rose from £1.7Gbn to 
£l.SSbn. 

The interim dividend is held at 
2.75p net— last year’s final was 
4.5p. 

Mr. M. A. Anson, chairman. 


EARNINGS, before 


HIGHLIGHTS 


Sotheby Parke Beraet Group, ment was 8p. 


(£391,811)— last year’s final pay- 2.3Sp to 4.65p diluted. T*et asset Howden Group 


ait auctioneer, improved First anction sales in the new 


value is ahead at 94p (84p). 


from £4J2m to £4.Sm for the six rooms in Chester will take place 


The Stock Exchange has published its report on the con- 
troversial share dealings which resulted in De Beers acquir- 
ing a 25 per cent stake in Consolidated Geld Fields last winter 
and the Lex column discusses the various issues which arise 
from this affair. Elsewhere Imperial Group has produced 
disappointing interim figures due to a poor performance from 
food manufacturing and warns that profits will be down for the 
year. Finally Lex considers the half time results from Sotheby 
where profits are higher although there is evidence of margin 
pressures and the directors are indicating that the full year will 
not produce higher profits. The shares fell back 45p to 500p 
in the market In the Inside pages Singapore based Times 
Publishing has launched an agreed bid for Marshall Cavendish, 
having picked up a 27 per cent stake in a “ dawn raid ” last 
month. 


months ended February 29, 1980. next week and in the-Aeoliao 


Net auction sales amounted to Hall in die spring of 1981, die 


£114.7m against £91 -32m, 


directors state. Sales in the new 


gross revenue was £24.3m, com- premises in New York will start 


pared with £lS.80m- 


early next season; the option to 


Sales for the year will show a purchase the freehold of this 
significant increase, the directors building has been extended to 


particularly in the U.S., December 31, 1980. 
this will not be reflected ' Le*, 

doc QMff win 1 c 9 ^ T* 0 ^ 


“but this will not be reflected 
in earnings and no increase Is 
expected for the full year” — 
profit for 1973-79 was -£8.23m. 

They state that fluctuations in 
exchange rates have a direct 
effect on results, especially in 
view of the larger proportion of 
sales overseas, and that inflation- 


A. Russell 
climbs to 
£ 977,000 


Current 

of spon^ng 

for 

payment payment 

drv. 

year 

4 

Oct 1 

2.66 

7-' 

2^8 

Sept 4 

2.08 

-3.5 

2.5 

Sept. 29 

23 

— ' 

4.05 



3.55 

.55 

2.27 

— 

1&* 

3£ ; 

2-75 

Nov . 1 

2.75 

- — 

3u5 . 

Sept 12 

3.5 
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Mitchell Somers .175 

Oil and Assocd. Tst ... . 2.19 

Ratners 1-63 

Alexander Russell . ... L25 

Sotheby Parke tot. * 35 

Tribune -Inv Jut. '0.8 

United Gas Inds. ...... '35 

Watson and Philip int 1 


WWi- . * — v . 

— 1.84 4^8* 2.42 

Oct 6 ' L28*' i3 1 m* 

Sept 5 0.92* -. 2- . . - . 1.6? 

Aug. 29 3L5 — - LLS ’ 

Aug. 22 0d5 : Z33! 

Oct i • 3.39 4J8 4-5 : /. 

Aug. 25 1 • * .- — ' 


says the modest improvement in 

trading surplus for the first our expectations of UK taxable 


ary pressures on costs, together 
, . _ . ^ with the company's major capital 

by heavy pre-Budget buying. The expenditure programme, have 


proBte^d therefore to' write off AST board and plastic dhnsion JSSS 


the second three months lapriy a proportion of advanced corpora- 
because of an excellent perform- lax> - 


inmaob Lex> ® ack On turnover up from £13. 19m 

n to £17. 12m. taxable profits of 

i -£&23m_ «i i Alexander Russell in the 12 

f 111 qn/1 months to the end of March, 

^a^direS 2I1Q 1980, rose by £165,000 to 

pecially in A or,/\rt ' I Vi4- ^midyear there was a sur- 

ASSOC. 1 St. Plus Of MUM (f524.MJ) ud 

1 prospects of the group, the mam 

s, together _ interests of which include the 

gor capital flQV3flC.CS distribution of fuel and building 

me. have 1 supplies. quarrying, quarry 

They add TAXABLE Tevenne of Oil and management and coal recovery. 


*r ML&UII duu ruiu|i tuu ~ . - • ■ * ■ 

Dividends shows pence per share net ex cept where otherwise stated. - 
* Equivalent after allowing for . scrip issue - f Gn capital 
increases by rights and/or acquisition issues. ' J Including -two 
special dividends of O.S226p each. § Including, .special drsi^u*r- 
of 0.2SP. 


UGI suffers 


ance by the tobacco division The group now has a major trading surplus. 


PTTierieneed mixed fortunes TtT " — x aaauuj!i revenue ox wi ana management ana corn recovery, 

ShiehTeft it S a neglSble ^ ■ these ^ contmue to 35(2 ct Associated Investment Trnst ad- A -ere good for the remainder of 

wniLU Xen It wim a aegiijiiuic agmmst nflVt T»sr ..J I me, ... pesi A=n .. _____ 


which turned in profits almost presence in the U.S., he con- 


£10m higher at £49.6m For the 
half-year — and a higher surplus 
of £18.6m (£15.7m) from the 
brewery side. 

The sale in November to BAT 
Industries of the group's 5(1 per 


tinues. and while it is too early 
to make defijnitive statements, 
the directors are optimistic 


Results from the food division t£2.21ro) and afteT preference 198O ” * ” 

m?Smf rke< It y ^suffered dividends v , £129 - 000 - * he A final dividend of 1.1875P lifts 

(£12.8m). it suiterea trora an jount available was £2.7m the year’s total from 2.42375 p to 
?«■“* reduced demand, eSpeci- nMm . 4.5325p7- USUSTmi S pecial 


earnings next year. 
First-half tax took 


vasced from £350.260 to £664,050 the year. 


£1.97m jo tbe year ended March 31, After tax .of £242,000 against 
80. £150,000, earnings per lOp share 

A final dividend of 1.1875p lifts - are shown as 13.1p (12;3p). 
e year's total from 2.42375 p to A final dividend of 125p 


about Howard Johnson's perform- ally in the catering market, and 
ante. various rationalisation steps have 


anv in me caienna marnei. ana ^ „ c 4.532op, -including two special makes a net total for rile year 

«rinn C ™rinn»u^t!nn^e^h^e Earnings per 25p share are payments of. 0.8225p each. of 2p. compared with an 

^ ^ b 8hown 28 24 -!p (l8.1p) and the Earnings, after tax of £203.800 eouivalent of 1.6p after allow- 
.a- - ) interim dividend is unchanged (£117,325) are shown up from ing for a three-for-two scrip 


1 Taking 


factors 


tjo'-rever. croup profit The ^ division raw in. 


International was reflected in the 
reduced share or associates' pro- 
fits at £2m i£6.Rm). But this was 
compensated for by a £5.2m in- 
crease to £17.3ra in investment 
income largely attributable to 
the interest received on the BAT 
variable rate loan notes obtained 
as consideration for the disposal. 

On the rest of the period. Mr. 


before tax is not expected to p r0 vements in 


at 3-5p net costing £391.837 2.42p to 4.77p basic, and from issue. 


reach 

staled. 


Tax for the half-year was sub- 
stantially higher at £30.5m 
(£7.im) and included a £10.3m 
provision for ACT payments not 
now expected to be recoverable. 
The heavier charge meant that 


off-licences as well as in the free 
trade. 


Anson says that, with the deep- stated earnings per share were 
ening recession, 1980 will be a down from 8-6p to 5.3p. 


disappointing year for the UK 
economy and, therefore, for the 
group. 

Increasingly tighter margins 
and an overall reduction in con- 
sumer demand will make last 
year's trading surplus very diffi- 
cult to match, and the higher 
cost of money is imposing much 
greater interest charges. 

"It is this worsening outlook 
which has obliged us to Tevise 


down from 8-6p to 5.3p. Currency changes ... 

, „ Sales wlthm group 

Extraordinary credits amounted Trading surplus 

to £3 1.4m (£119.5m), of which Interest 

£26.4m related to profit on dis- Investment income ... 
posal of Mardon Packaging. tucsbon 


Half-year 
1378*0 1978-79 

Em Cm 

Sales 1,876,5 1,760.9 

Tobacco 1,020.8 995.2 

Paper, board, plastics 45.1 41.2 

food 56Q.4 513.9 

Brewery 258.1 227.1 

Currency changes ... 2.2 4.6 

Seles within group 13.7 11.9 

Trading surplus 73.5 58.9 

Interest - 34.3 1^9 

Investment income ... 17.3 12.1 

Associates* 2.0 63 

Profit before taxation 68.5 68.0 


Howden Group over £7.5m after 
solid second half progress 


58'g AN ADVANCE of £702.504 to heaters for the extension to year end gearing is broadly un- 
i^9 £4.49m in the second half Castle Peak power station. Hong changed and capital spending ibis 
12.1 pushed up pre-tax profits of Kong, and preheaters for Sal- year is Likely to fall by some 


On a CCA basis, pre-tax profits Tax 3o‘.s 

would have been reduced by Net profit 38.o 

£32 m (£25rn). Minorities 0.1 

In his divisional review, the !* ,r ? 1 ? rdi I!? fy Cfadita "* 2i-f 

j Attributable 09.3 


Howden Group to £7.51m in the 
full year to April 30. 1980. This 
60 9 was an increase of £852,504 on 


missani and Vaskeluoto, Fin- £2m. The short term order book 


maintained 


Airscrew Howden made a use- although Howden is .temporarily 


In his divisional review, the Extraordinary credits ... 


chairman says the tobacco side's -deludes £i.55m (£5.69m) for Mardon 
improvement m profitability was Packaging Up to disposal on November 12i 24r >n 2- 


Attribu table 


. ■ « — _ ruxovikH Aiunucu uiaviC a uac^ — — — " — — — - 

Si t ^L pr ? vl0U 5 year s figure - T ¥ rn : ful contribution to group profits eatin S » nt0 its longer workload, 
9.5 oveT showed an improvement at i,, v it is more a ouestinn of wJ.pt, 


119-5 oveT sho 
180.2 £101.95m 


an improvement at 
compared with 


despite the cancellation of sub- * s m ° re * Qwestioo of when 
stantial orders for Iran. Carter rather than if the group can re- 


even better than that recorded in 8. 1979. 
the first half of last year, helped 


Lex, Back Page 


Mitchell Somers down £0.3m 


WnwrtPT, w . ™ store the position and signs the 
The board of this engineer and h ??. a y , seven-year gas circulate con- 

air. gas and fluid handling equip- *» tiPSShS for AGB nuclear power 

ment manufacturer, states that activity in the UK medium fan stations at Torness and Heysham 
the order book remains at a high market, and Andrew Fraser had g 0 f 5 7 ^ ceilt ^ a 

level and -liquidity is satis- a P°cr year, reflecting the diffi- w kij covprpd divider. * mav nnt 


level and -liquidity is satis- 
factory. 

The pre-tax profits were struck 
after interest paid of £977,439 


B. The yield of 5.7 per cent on a 
well covered dividend may not 


cult conditions in the hydraulic offer very much but the fully 


equipment field. 


taxed p/e of 7.2 is by no means 


Most other subsidiaries made over-estimating the benefits of a 


A LITTLE changed second half Mitchell Somers spent heavily yield of 12.7 are about what the against £176,930 received last useful contributions to profits, healthy balance sheet and strepg 


left Mitchell Somers, engineer during the year before last on 

JSW’SrafSE’ iEEf S 3 P l , tf crankshaft machining capacity at 
Jr*: 1 .™’ a time of dull demand. The group 


prospects demand. 


time. Tax took £2.72rn (£2.51tn 1 says the chairman, and he makes demand. 


and there was an extraordinary special' mention 


Howden 


rll.u" “ r : r yuriz'h no “Tocn a Df diLlI demand. The group 

T?[n!llvp? e wa« was able t0 5la § e a useful second 

^unover was £3.28m better at half rec0 yery in the wake of the 


Strikes in August and Septem- 
ber hit midterm profit, which fell 


engineering strike last year but. 
unfortunately, business is slack- 


A receiver 
for Snappies 


£453, S18 (£242,853). Group which completed its first 


leaving attributable profits up year of operations in the group 


from £3.7m to £4.3m. 

Stated earnings per 25p stock 


unit are l6.6p (15.1 p). and the and business of Quabbin Indus- 
dividend is effectively r „ r „ 3C 


at a reasonable profit 
Since the year-end, the assets 


from MflOO £684 (W0 and enJn ? marke dly. Stocks have A reciever and manager has «« - r „ u« nm, 

the?r effects carried^oveMnto the h f e “ sharply reduced, and parts been appointed to Empress Pro- JJta^of^? 6o diiSeW^lS^ This compand activities in the 
second dr months siren so in of the die-casting dniBOD are on ducts and its subsidiary Snappies manufacture and rebuild of 


tries Inc., has been acquired. 


second six months. Even so, in “ “ 

December, the directors were “J,?* 

confident of a return to earlier 


Lid dUU 1L5 aUUWSUOAJ UUAppiU p__i it,, 

manufacturer of kitchen pro- 


levels of nrnfitahilitv w. i uuuxu«-uu exisimg yru- 

With tax for the year taking ^pndftm^ S w'f/ ^nn 1 w^h 9 ^ 
£163.000 (£81.000) stated earn- expenditure will drop well be- 


£363,000 (£51,000) stated eara- 
"3ngs per 10p share emerged 


manufacture and rebuild of 
feedwater heaters and hich tech- 
nology shell and tube heat ex- 
changers, turbine components 
and contract machining, are be- 


Tribune Inv. 
earns and pays 
more midterm 


--lower at ll.Sp against 15.5p. The “ TZ made by the group 

net total dividend is Heine an ° “ e new distributive sub- appointment was necessitated by ^ ““*'■„ . .. 

^ c_Ti,raP_, J* _ , sidiaries are nrobablv stiU too an aente cash-finw short™* which Mr - Norman Elliott, the chair- 


expenditure will drop well be^ The receiver, Mr. Michael J ere £10 - 99ra (£? ; 7 Jf 3K These f° d 816 be " the interim dividend is lifted ti 

low £lm (his vear The indue. Amnid of ArtHair Yrumo Mis figures are after taking account in E continued through a new o.8p net against 0.65 p — last year'i 

trial patted to^UiS cSSnd uJtSSd Co^Sdto *??£*}}* Ebbing Howden tolil" wjf^p. teffdi, i 


’•rSsed to 35o (335 d) by a 175u sidiapi « »» probably still too ai acute cash-flow shortage which * r - « ■ muon, we cnair- 
• small to pull overall nrofits out resulted from difficult trading man- commenting on the year's 


final and absorbs £350 000 small to pull overall profits out resulted from difficult trading man. commenting on the years 
• 000? of a downturn, or at best a conditons n the UK retal trade, figures, says James Howden and 

- Asg’et yalue pOT share at 5eaT plateau, this year. It is no sur- But he s coninuing to tarde Company bad a. satisfactory year 


Inc., Chicopee. Massachusetts. 

• comment 

Howden shares are np by over 


PRE-TAX revenue of Tribune 
Investment Trust expanded from 
£581.571 to £753,918 for the six 
months ended June 30, 1980, and 
the interim dividend is lifted to 
0.8p net against 0.65 p — last years 
total was 2.33p, including a 
special 0_28p paid from revenue 
of £l-27m. 

Gross revenue for the first half 
amounted to £S31,395. compared 


A FALL from £2 52m to £2_34m 
in pre-tax profits is reported by 
United Gas Industries for the 
year to March 30, 1980. despite 
the change in die accounting 
date of overseas subsidiaries 
which includes an additional 
three months from those 
companies. 

The pre-tax profits benefited 
by approximately £88,000 as a 
result of this change, but against 
this there was a loss on exchange 
arising from the conversion of 
reserves and profits of those 
subsidiaries amounting to 
£150,000 (gain £55,000). 

Group sales for the .year 
improved from £45.4 5m to 
£49.73m. 

After tax up from £637.000 to 
£734,000 and an extraordinary 
credit «of £251.000 (£388,000 

debit), stated earnings per 25p 
share are down from 15-2p to 
12.3p, and .the final dividend is. 
raised from 3.395* to 3.5p for a 
total of 4Ap (4.5p). 

Measurement and control 
activities in Cornwall were the 
major contributors to . the 
group's higher profits. The loss- 
making subsidiary at Camborne 
has been closed, and The sub. 
sidiaries operating at Sl Austell 
made a significant contribution 
for the first time in the history 
of that site. 

The board says the market far 
domestic heating appliances 
became increasingly difficult 
towards the end of the year and 
profit on this activity fell to 
£331.000 (fl.llm). 

A breakdown of the group’s 
principal activities shows 'sales 
and profits as (£000s omitted): 
measurement and -control equip- 
ment, £22,990 (£19.702) -and- 

£1837 (£1,087); . domestic 


appHances, £16,568 (£45086) mg'. 
£331,000 (£1,114); ' fi^Hows ;‘and ■ 
other activities; £10,175 :(£9,566l ; 
and; £491,000 .(£733,060). V : 

Value of goods expdrtrt from ■ 
the UK was . £5m compared wfth - 
£4.4m fn the previous 

A revaluation of properties on. 
an existing use basis tn-iBariS 
9howed a . surplus.' of-.^£L39m; 
which -has - been added 'to 
reserves. ■ - - - •• • v- 


comnient ' 


A lack of advertising rgas 
heaters, .fire damage at. a -ki^ : 
supplier factory «nd ""a * warn 
winter in Britain resalttfif' m, 
virtually nil second-half profits 
in UGPs 'important- appliance : 
division: On -a fuD year .basis, 
this business suffered a -,76-' per . 
cent drop in- earnings. -Con- 
versely the thermostat side; of 
UGI produced a 72 per cent jtuop. 

in profits' resulting from : a 
lengthy . programme of, Tationali- • 
sation.. The .picture was : rounded 
off by a' sizeable decline m-earn- • 
lugs froni the bellows division, 
largely because of ' a . costly 
reorganisation in France. All io - 
afl, it is a. disappointing showing 
from UG£ and the market drop 
ped the shares 7p to 68p yester- 
day.. At this level, the yield of ■ 
10.9 per cent is reasonable 
enough: ' the shares -^ire how 
trading on a fully taxed multiple 
of dearly 8- UGI bas traditionally 
had a respectable share of the 
UK . gas heater market and the 
resumption of advertising' a' ftw 
weeks ago should fadye ' an 
impact by the second-half !.of the 
current year. On this basis there 
is every reason to expect , some . 
profits growth at year end,-. ; 


Morgan Crucible sales tip 


end was up at 84p (75p). 

• comment 

■ In true textbook fashion. 


prise that the shares at 41p. up and is hopeful that the business with profits in line with budget ther on to new ground yesterday 
2p yesterday, stand at a near will be sold as a going concern Various contracts are nearing with a 4Jp rise to 93p. The full 


Company bad a satisfactory year a third this year and pushed fur- with £649,474, and after tax of 
with profits in line with budget ther on to new ground yesterday £300,159 (£245,415) and exchange 
Various contracts are nearing with a 4]p rise to 93p. The full losses £4.726 (£2,968 gains), the 


50 per cent discount to net worth, to one of a number of parties completion, and overseas orders fruits of overseas growth have 
A fully taxed p/e of 5.7 and a who are expressing interest received include fans and pre- undoubtedly been undermined by 

adverse currency influences, but 


M takenus 50 years 
to become an overnight success 


the price may still have some way 
to travel before the mid-term 
strength of the group's world- 
wide energy conservation in- 
volvement is adequately reflected 
The 31 per cent advance at the 
trading level is trimmed to 13 
per cent growth pre-tax, but 


available balance came through 
at £449.033 (£339,124). 

The interim payment will 
absorb £205.000 against £166.563, 
leaving £244.033 (£172,561). 

Earnings per 25p share are 
shown as 1.77p compared with 
1.31p. Investments are valued at 
£26. 43m (£21.67m) and net asset 
value per share is given as 109.5p 
(87.5p) as at June 30. 
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Crouch Group has been successfully builiing 
houses and developing residential estates since 1927- 
Over the years, we’ve also started or acquired related 
businesses, such as joinery, painting, civil engineering 
and flooring companies, all of whim have contributed to 
steady, if not spectaculargrowth. 

1S months.ago, however, we took the decision to 
expand this solid base into commercial and industrial 
property development and investment, both here and 
abroad, and that is wher£ the emphasis of the Group is 
rapidly moving. 

Since taking this decision, we’ve bought and 
refurbished office blocks in London and New York and 
we've started office and factory developments in this 
country. They’re building into a select portfolio, which 
has risen sharply iiv value andis generating significant 
rent rolls. 

And the first fruits ofour strategy can be seen in 
Crouchs financial results. Our latest Report and 
Accounts shows dramatic growth in tumovei; profits, . 
earnings and assets pier share and dividends. 

If you would like more information about why some 
people may think it’s taken us 50 years to become an 
overnight success, please write for a copy of our 
corporate brochure and latest Report and Accounts to 
The Secretary, Crouch Group Limited, 

Sutherland House, Kingston-upon-Thames, 

Surrey KTL2JU.TeI:0L546213L 


Bond St. Fabrics fights 


BOND STREET FABRICS, a 
Leicester-based knitted fabrics 
manufacturer, has written to 
sharehoJders urging them to 
reject proposals to be put by 
Grovebell and by VandenwaJ In- 
vestments, at an EGM on July 
22. for the appointment of five 
additional directors to the 
board. 

Mr. Kenneth Mackenzie, chair- 
man of Bond Street Fabrics, 
says that since the present 
board consists of four members 
“ it is clear tbe two companies 
are seeking to obtain manage- 
ment control” of the company. 

The two companies are seek- 
ing to appoint Mr. V. J, Advani 
(chairman and managing direc- 
tor of Grovebell), Mr. R. L. 
i Hodgson, Mr. K. J. Gardiner, Mr. 

| M. D. Vanner and Mr. L. R. 
Peralta. 

Mr. Mackenzie says his board 
believes that tile appointees 
can concribute “nothing but 
friction to the future r unning 
of tbe company.” He says that 
he bas been informed that 
some of the company's senior 
executives would be unable- to 
work under a board dominated 
by Mr. Adv&ni and his 
associates. 


Last March Mr. Advani 
accepted an invitation to join 
tbe Bond Street Board after 
Grovebell had acquired a sub- 
stantial minority holding in the 
company. But he was removed 
from the Board in April. 

In the letter the group claims 
support from its bankers, em- 
ployees and major suppliers 
and customers in its effort to 
prevent the new Board appoint- 
ments being made. 

Mr. Mackenzie says that 
“ notwithstanding the present 
difficult trading conditions but 
because of their confidence in 
myself and .the business acumen 
of the present Board ” the Bank 
of Scotland had granted over- 
draft facilities for working 
capital purposes of £1.25m. 

But “considering the possi- 
bility that the present Board 
might lose management control 
of tbe company, the bank has 
as a precautionary measure, 
withdrawn the higher figure and 
restricted the facilities in the 
meantime to £250,000 . . . plus 
such temporary excesses as the 
present management can pro- 
perly j ustj fy on a detailed 
current cash flow -projection. 


Morgan Crucible had estimated 
sales of £64.6m in the .first six 
months of . this year. Mr. Ian 
Weston Smith, chairman, told the 
annual meeting. 

Excluding the acquisition, of 
Franklin Gorpn and DIA, sales 
amounted to £6l.7m, compared 
with £54.9m during the first half 
of 1979. 

The chairman said the Thermic 
division was still waiting for the 
UK steel industry to recover from 
its strike and added that some, 
redundances were already neces- 
sary in this area. 

* Morgan is also making workers 
redundant at its' Chadwell Heath 
plant, because the production of 
lighting carbons for the cinema 
industry is being stopped and the 
manufacture of larger carbon, 
extrusions is being moved to 
Wales. Bettix, a Morgan sub- 
sidiary, is dosing its Portsmouth 
factory and all production will be 
concentrated in the New Malden 
plant 


inary and Mr. M. j. Beef has ac- 
quired 10,000 ordinary. Both, are 
directors and bought the shares 
trader . the company's,, share op- 
tion scheme. 

Harris Queenswxy Group— Mr. 
P. A. Davis, ' director, bas ac- 
quired 18,000 shares The. wife of 
Mr. A_ Bebar. .director,' has .'sold 
18,000 shares. Mr. L A. Horwnod, 
director, has sold 1,000 shares. 


SPAIN 


SHARE STAKES 
B. Elliott and Co.— Mr. V. 

Russell has acquired 15,000 ord- 
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COMPAGNIE FRANCAISE 
DE L’AFRIQUE OCCIDENTALS 


BANK RETURN 


Wednesday 
July 9 leap 


Inarease «+l or 
Decrease (— ) 
for ween 


BANKING DEPARTMENT 


Liabilities 

Capital 

Publie Deposits 

Special Deposits 

Bankers Deposits 

Reserve * other Accounts.. 


£ 

14 555 OOO 
SO.213,662 
242,425.000 
472.080,863 
611.372,576 


— 5,026.688 


The Ordinary General Meeting' of the Company was held-in 
Marseilles on Wednesday, 18th June 1980, under the- Chair- 
manship of Mr. Jacques Muilier. 

The Meeting adopted the Accounts for the year ended 31st 
December 1979 which show a net profit for the year amounting 
to Frs. 45,021,185.50. This figure represents ah increase of 
10.9% over the previous year’s results when allowance is 
made for the exceptional profit of Frs. 4,447, 087 jOO recorded 
in 1978. . „ . 

The Meeting also declared a dividend of Firs! i9!00 per <duur 
(Frs. 28£0 with tax credit), payable as from 30th June 1980. 
against presentation of coupon No. 164. 

The Board announced that the consolidated turnovers of -the 
Group in 1979 amounted to Frs. 6^90,000^00, a. relatively 
modest increase. Some 58% of this figure had been generated 
in Africa, the remainder .within Europe. .■ - != 

Ignoring exceptional items m both' yean, the. corisoUdated'- 
profit for 1979 of Frs. 142,012,000 showed -an increase of -7825# 
over the preceding year. 

In his report the Chairman made reference .to "the. losses': 
sustained by Group Companies in l980 as a result of pqlititti 
events in Liberia and Chad, and to the- adverse -economic-, 
situation in Senegal. Despite these setbacks, and. as a result 
of the levels of turnover achieved thus far, pre limi nary fighTes - ' 
on hand indicate that the overall prospects for the’- cmrenr 
year are satisfactory. ; ;; < - 






— 196,935,554 

— 1,380,838 


ASSETS 

Government Securities . 


534,107,064 

396,610,306 

470,6B9396 

27,940^97 

296,708 

— 508,965,000 
+ 158,798,673 
+ 134,167,968 
+ 12 ,093, 181 

17,244 

1^70,644,901 

— 203,987,868 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB Telephone 01-62! 1212 7 


; ■ 


ISSUE DEPARTMENT 


Liabilities 




Crouch Group Limited 


Notes issued 

in Circulation 

In Banking Department 

ASSETS 

Government Debt 

Other Gouermennt Securities 

Other Securities 


10,250,000.000 

10^22,054,073 

27,940,927 


+ 76,000,000 
4- 62,901,040 
+ 18,098,151 


11,016,100 

8,226,970,062 

2.018.014,838 


4- 41,469,735 
+ 33,630,265 


10,350,000,000 


+ 73,000,000 


1973-80 
High Lour 
39 57 

3? 26 

285 185 

100 75 

101 63 

125 88 

129 75 

155 86 

• 83 45 

153 103 
302 242 
232 175 
34 114 

80 ?o 
56 23 

SO 45 
99 42 

225 138 


Company 

Atrsprung 

Arm I tags and Rhodes... 
Barden Hill 

County Cars 10.7% W. 

Deborah Ord. 

Frank Hornet l 

Frederick Parker 

Georg g Blair 

Jackson Group ’ 

James Burrough . 

Robert Jenkins ............ 

Torday 

Twinlock Ord, 

Twmloclc 12% ULS 
Un.leelt Holdings' ,';... 
Uniiock Holdings- Hew 
Walter Menander 
W. S. Taates 1 
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INITS first animal report since 
SEJ*® *■ major restructuring 

- Charter Consolidated imtiines its 
new strategy. . The UK finance 
group Intends to develop on two 

.f route; the development' of 
medium-scale mining projects in 
Europe and further afield . and 
the continued diversification into 
industrial investment. 

• There are now four operating 
divisions each headed I by an 
\ executive -; director;/ mining; 
industrial, finance and admini- 
stration. Mr. Neil 'Clarke; the- 
chief executive, soys that those 
in charge of the divisions a will 
he expected to set and attain 
realistic profit targets for their 
areas -of interest.” 1 

Having sold most of the hold- 
ing in Harmony Gold. Charter 
has now parted with most of its 
South . African ' -mining' 'invest 
meats. But 'the consequent fall, 
in investment income is being 
countered by the group’s share 
of .the retained profits of asso- 
ciate companies' which, now 

- include Jolm&on-Matthey. . ~ 

Dr. Alfred Spinfcs L Charters 
new chairman, expects that UK 
Government policies will lead to 

- a better economic . climate-, and 
that Charter is well placed to 
develop its mining and industrial 
interests. , He adds, “ we 'are 
actively seeking - suitable oppor- 
tunities lo do this by expansion 
or acquisition.’* 

Presumably this Is a good time 
to go shpppihsf-ifhe share 
market . appears, to think, that 
mining ■ - ana construction 
engineers Barnett and Hallam- 
shire are on Charter's list — and 
if the British Petroleum bid for 
Selection Trust gees throuch 
Charter will receive the equiva- 
lent of. about £100m for its 25.7 
per cent stake in ST. 

Meanwhile, it- is understood 
that large parcels of shares in 
Charter have been traded this 
week, In another very heavy 
. turnover yesterday they readied 
a years high of 234p before 
closing unchanged ai 230p which 
compares with a net asset value 
at March 31 of 3fi9p per share, 
or £324m. • 


BOARD MEETINGS 

Tha follawnt^i eomoirns hava notified 
aalaj at Board -rnaatinga to tha Stock 
&rc*wri3B. Such' moaonns ara usually, 
herd lor the purpose ol ronaufann^ 
dividends. Official indications are not 
s vs liable ns- to whtitor dividends are 
ihtarims^r fi nals and the sub-divisions 
shown below nr* based me inly on last 
-year's timetable 

TODAY 

interim:-- SchleiinfiSr International 
•Fund t Jersey). 

, Finale; — D. F. Bnvan. Brtfcem Millar. 
British . Building and . Engineering 
Appliances. Thorn EMI. 

FUTURE OATES 
Interim*'— - 

Barisfords July 17 

"tax Sen, ice .- July 31 

. Maid'uip Investment Tinsi ... July 15 

TACE ... July 24 

- Fmatai— 

BlKt Arrow July 18 

Cro*s(nsra Trust .... j B |y 16 

Glebe Investment Trust July 15 

Naaooond , .. July 22 

«FD ..July 25 

Stainborg July 23 


ROUND-UP 

Total proven and indicated ore 
' reserves have been increased at 
the Australian MareeJna Mining's 
small, but, very high grade, 
copper ' mine in north Queens- 
land. The reserves are now put 
at 110.200 tonnes grading a rich 
23.4 per cent copper compared 
with the previous figure of 88.000 
tonnes -grading 23.61 per cent. Of 
the -latest- -total, about 92,500 
tonnes grading 23.3 per cent are 
proven and the rest, grading 23.6 
per cent, is- of indicated ore. 

* ir * 

Apex Mining, the second 
largest primary gold producer in 
the Philippines increased net 
income last year tn 13. 4m pesos 
(£730,000) from only 2m pesos in 
the previous year. This reflected 
higher gold prires together with 
increased gold pmdurtinn which 
rose 21 per cent in 20.5m ounces. 
Silver output last year was 13.6m 
ounces. The company has thus 
wiped out its accumulated debit 
at- the start of (he year which 
amnunled to 4.1m pesos. Apex's 
new cysnidatino plant is nearly 
completed and is expected to 


raise gold recoveries to 90 per 
cent from 75 per cent. 

•k k * 

Shareholders in Australia's 
Gold and Mineral Exploration 
have approved the company's 
purchase of 2m shares in Wattle 
Gully Gold Mines. The shares 
were sold by Gold and -Minerals’ 
parent, Swan Resources, at 67 
cents (32.8p) per share ex-rights, 
giving Swan a considerable pro- 
fit, although the current price nf 
the shares is around S5 cents. 
Wattle Gully has a 50 per cent 
stake In Chcwlon Gold Associates 
which is bringing the Wattle 
Gully mine into production. The 
other partners in Cliewton are 
Swan Resources (40 per cent) 
and Gold and Mineral Explora- 
tion (10 per cent). 

HUDBAY PLANS 
CS10M SPENDING 

Canada's Hudson Bay Mining 
and Smelting has started a three- 
year underground programme ai 
its Tom deposit in the 
south-eastern corner of the 
Yukon Territory, reports John 
Soganlch in Toronto. 

Hudbay. the Canadian arm of 
South Africa's Anglo American 
Corporation, said that the 
primary aim of the CSlOm 
programme is to follow up 
indications that additional 
reserves of lead. zinc, and stiver 
exist below the areas drilled so 
far. 

The second ary hbjeciivc of the 
programme is lo obtain more 
detailed information about the 
present reserves, which arc 
estimated at 10m tons of ore 
averaging 7.6 per cent zinc. 6.9 
per cent lead and 2.3 nr. silver 
per ion. The deposit was 
discovered in 1951. 

INGALL INDUSTRIES 

Ingall Industries' wholly- 
owned subsidiary Thompsons 
(Funeral Furnishers) has 
acquired Slenner and Hill -and 
Thomas Pakeman and Son. long 
established funeral directors in 
Bristol for £140,500. 


THE LATEST quarterly pro- 
gress report from the Ashton 
diamond exploration venture in 
Western Australia may contain 
little In xet pulses racing in a 
sharemarkei over eager for 
exciting news, but from a poten- 
tial mine manager's point of 
view it suggests that the time 
has come tu si art preparing his 
application for the job. 

He will note the disclosure 
that the joint venture lias now 
started Initial investigations nf 
potential markrl> Tor the various 
types of diamonds recoverable 
from the Arcyle and Ellendale 
prospects. The treatment of 
hulk samples from the Ellcndale 
pipes has been completed for 
the purpose of the present pro- 
gramme. 

The sharemarkei may he 
cheered by ihp possibility of 
more fun tn come with rhe pews 
that investigatory work is nmv 
to he cnpccntraied at the Arcvle 
deposits, the finding nf which 
wns cl escribed as »hc most sig- 
nificant event of last year hy the 

partnership. 

Ashton, overall, continues tn 
presen i a picture nf a high con- 
centration nf diamonds in the 
ground treated and a large pro- 
portion nf them are or gem 
quality, bui the stones are very 
small in sir-*’. 

Field work af Hie Upper 
Smoke Creek alluvial terraces at 
Argyle has niven a good result 
of 5.859 carats nr diamond re- 
covered frnm 1.069 cubic metres 
nf gravels, hut there is no 
indication of the sizp of the 
stnnes. 

At Ellcndale. hnwevi-r. it is 
interesting to note that latest 
treatment of samples frnm pipe 
■■A" lias produced a much higher 
average size nf diamond than 
previously. 

Although the nmnunf nf 
m.-itrri:il treated. 10.629 ionites, 
was only ahnul nnc-eighth nf 
that in the previous quarter, the 
average size or the diamonds 
recovered was about hair a carai 
rnmpared with one-fifth in ihe 
firsi quarter. The grade was 
unchanged and the largest stone 
recovered weighed 5.S7 carats. 

Tin- partners in Ashton are: 
Con/.inc Riolinto of Australia 
(56.R per erntt. Ashton Mining 
(24.2 per cent). Tanks Consoli- 
dated's Tanausl (9.1 per cent) 
Northern Mining (5 per cent) 
and AO Australia (4.9 per cent). 


OIL AND GAS NEWS 


Canada’s drilling season gets underway 


.THE" DRILLING season is get- 
ting under way off Canada’s 
Labrador coast, reports Robert 
Glbbens from BTontreaL - 
Chevron Standard; ' operator 
for' consortium comprising 
Petro^Canada- CDC Oil and Gas. 
and Colombia Gas Development 
Canada, says that the drillship 
Glomar -Atlantic will shortly' be 
.on location- to - start drilling 
-Chevron South Labrador M-79, 
25 km east -of rhe HopedaJe E-33 
oH woH discovered ip -1978. The 
well will be drilled in 500 metros 
of water to a depth of 3.66Q 
metres over the next two 
months. 

...Meanwhile Mobil -Canada has 
released more data on the" 
Hibernia 0-35 appraisal well 
located around 200 miles off St, 
John's, .'Newfoundland. The 0-35 
well is situated west of the 
original Hibernia P-15 oil dis- 
covery well. Another appraisal 
well, B-OS, north of P-15, is cur- 


rently drilling at 11.346 feet. 

Mobil says that the sixth, 
seventh and eighth tests on 0-35 
confirmed ml and -gas shows. 
Zone efeht,: which log analysis 
shows has marginal potential, 
produced 31.4 degree APT oil at 
variable rales of less than 400 
barrels daily and natural gas 
at variable rates of up to 2m 
cubic .feet daily from the 
interval 6,742 to 6.778 feet. 

Zone seven, from 7,167 to 
.7.203 feet, -tested 3,108 barrels 
or 30.3 degree API oil and 2.2m 
cubic feet of gas daily. Zone 
six, from 7,280 to 7,305 feet, 
tested - I,S15 barrels of 29.1 
degree APT oil and lm cubic 
feet of gas daily. 

•. Five previous tests on the well 
all produced oil and gas shows of 
varying amounts of up to 2.755 
barrels of; oil and 1.8ra cubic feet 
of gas per day. 

However, - Mobil adds that 
further appraisal wells will be 


needed before the full potential 
of the Hibernia find can be 
ascertained. The original dis- 
covery’ was confirmed as a com- 
mercial proposition in January 
this year when Chevron revealed 
that three principal zones of oil 
accumulations proved capable of 
producing .at a rate of 20,000 
barrels a day. 

■k 'k k 

Hartogen Energy says lhai 
“moderate" indications of gas 
have been found in the Lesueur 
No. 1 well drilled in the Bona- 
parte Gulf off the coast of 
Western Australia. Lesueur 
No. 1 is located 84 kilometres 
south of the Tern gas field. 

The gas show was encountered 
when a core was cut from 3.111 
to 3.11S.2 metres. The well is 
currently drilling ahead at 3.131 
metres and has a target depth of 
3,505 metres. 

Hartogen says the significance 
of the show will be further 




TOTAL Group - Compagnie Franpaise des Petroles in 1979 
Genorat Shareholders' Meeting of June 26, 1980 

• Large increase in cash flow; 

• Notable drop in debt-to-worth ratio; 

- . ■•Improved dividend; 

• Increased investments in oil exploration, coal and uranium. 


in his address, the President, Mr Rend GRANJER 
: "• de ULUAC, noted that due to current developments 
in the crude and nil products market worldwide as 
.well as to limited production margins in a certain 
■ number of oil producing countries,, both in Europe 
and theMiddle East, 1 980 Will doubtless present a 
different face from 1979. Under- these conditions, 
while the first half will . doubtless be marked by 
satisfactory economic results, any forecast for the 
year as a whole must remain uncertain. ... 

" * The' Company wffl maintain its efforts to retain 
access to sufficient - resources from rts traditional 
suppliers While continuing to increase its mining 
acreage in new zones. At. the same time, 'it is 
significantly developing its interests in coal and 
uranium without forgetting solar energy: 

Thioughout hte speech,. Mr. GRANIER de 
. JJLL1AC emphasized the capac&yforadaptationand 
renewal evidenced by Compagnie Frangaise des 
. Pfitxoles during the years of crisis, and which are the 
' guarantee of a dynamic future. 

Development of the Group's 
financial rtsourtea: 

' This was tha principal element marking the year 
1979. 

Net cash flow — that ts excluding inventory 
incidence of 3.8 baton francs - rose to 6.6 baton 
francs compared with that of 1 978 ..{3.3 biUion 
francs}, ayaarih whidrthe inventory mridence was 
negligible. This increase indicates the improvement 

in 1979 in tlW production, subsidiaries'; operating 

results as well as in refining and marketing margins. 
Net Group eamEngswere 2.4 bUSonfrancs com pa red 
. with-Q.45 billion (cams in 1 978. - 

Tonnage of oil at the disposal of the Group m 
1979: 70 million tons, 1 showed a slight decrease 
compered to 1978 (- 2%). The sizeable increase m 
ggl flg which rose from 56 to 73 billion francs — is 
'explained inreaHty by tha crude oH price hrkea. 
bhridertd ■TB/franeeperehenK 
. The improved results of dw parent company in 

their turn (0.97 b(ffion 'francs in 1979 compared to 
024 bflfion francs- in 1978) made it pwsfcle to 
sharafy increase the return on capital.. Thus me 
cfitfdendhasbeen increased from 1 0tO;1 5 francs for 
the 26 717 255 shares making up the nominal, 
capital. To this must be added the 7.50 francs tax 
already paid to the Treasury, which brings the total 
yield phrshare for 1879 up to 22,60 francs. 


A more ambitious investments policy: 

These increased financial resources have 
enabled the Group to substantially develop rts 
current investments, especially in the field of oil 
exploration, the development of new sources of 
energy arid the-adaptation of refining units. 

In 1979. gross investments amounted to 3.9 
billion francs, 55% of which went into the 
“exploration and production of oil and gas" sector. 
* New exploration permits were obtained in France, 
tfie North Sea, Italy, North Africa. Sudan, Angola, 
Egypt arid Cameroon. The discoveries made in the 
two latter countries should be noted. The 
agreements signed with China may be said to be 
leading CFP towards new horizons. 

In I960, investments will amount to 6 billion 
francs. As such they correspond to a dual strategy 
on the part of the Group: an increased effort in the 
field of oil exploration, as well as diversification into 
. non-petroleum energies. Thus money spent on oil 
exploration alone will nearly double {rising from 
-approximately 0.7 to 1 .3 biBlon francs! while that 
spent on the coa 1-uranium sector will more than 
.triple (1 12 to 380 million francs!. 

-Some figures for the Group in 1979: 

Sales 73- 5 baton francs 

in France 31.1 baton francs 

abroad. 42.4 baton francs 

Netcashf low* 6.6 MRon francs 

NetGroup Earnings" 2.4 baton francs 

of which CFPshare 2.0 biBton franca 

Grossinvestments . .... _ 3£ bffion francs 
Dh&tendperCFPshare . 1 . 15 franca 

Tax already paid to the 

Treasury 7.50 franc* 

Total yield per share ..... 22.50 francs . 

"That is excluding estimated inventory incidence 

. Diyidends.will be paid out on T uesday, July 1,1980. 

The booklet "Compagnie Frangaisa desPftmles. 
and the TOTAL Group in 1973 " maybe obtained 
on request ; in both English and French, from 

Secretariat General — service “Diffusion’' 

5 rue Miehal-Ange — 76781 PerisCedexIB. 


evaluated when wireline logs are 
run ai total depth. 

The Hartogen consortium has 
a 45 per cent interesi in the well, 
Australian Aquitaine Peirolemn. 
the operator, 40 . per i-cnr- 
Alliance Petroleum 7.5. per cent 
and Pan Pacific Petroleum and 
Bamboo Creek 3.75 per cent 
apiece. 

Meanwhile Hartogen also re- 
ports that the Kincora No. 20 
appraisal well m Queensland's 
Surat Basin has been spudded 
and is drilling ahead. The well 
is located around 5.35 kilometres 
south of Kincora IS which flowed 
oil at 430 barrels a day. 

■ ★ • * * 

Bridge Oil says the Glen 
Fnsslyn No. 1 gas discovery well 
in the Sural Basin is heing i-rm- 
pleLed as a gas producer frrm 
the show grounds formation. Trio 
well has reached target depth nf 
7.180 feet and production rasin'- 
is being set. 

An open hole test nver the 
interval 6.800 to 6,853 feel Unwed 
gas, with associated condensate, 
at 6.4m cubic feel a day. A 
second lest in the lower perinia" 
over 6,850 in 6.884 feet produced 
60 feel or waxy crude oh. 
Furthpr gas production lesting 
will ta l :e place later this mnni' 1 . 

Glen Fosslyn is on a re- 
structure 21 kilometres nori’ 
east of the Silver Springs g.-s 
pipeline. Arpralsal drilling i- 
determine ihe extent, and imnort- 
ance of the gas and oil fin'’.*: will 
be carried out when a rig 
becomes available. Bridge added. 


Kinta Kellas 
Rubber rises 
to £666,684 

On turnover ahead from 
£l-2Sm to £1.52m, taxable 
surplus of Klnla Kellas Rubber 
Estates advanced lo £666.684 for 
the year ended March 31, 1980, 
compared with £554.276: 

Earnings per lOp share are 
shown as 7.15p against 7.07p. 
and the dividend is stepped up 
: lo 5p (4.5p) net . with an 
! unchanged final of - 3.5p... 

1 Profits included the associates’ 

. share of £10,335 (£7,745) and 
were subject to tax of £371,355 
(£262.074), which left the net 
surplus at £295,329 U292J02). 

There were exchange losses of 
£18.471 (£4.426) and after divi- 
dends of ' £2061563 against 
£185,906, tbc amount retained 
was £70.295 compared with 
: £101,870, 

I ; - 

! Midyear dive 
| 'ft Jamosons 
| Chocolates 

FOLLOWING ITS warning in- 
May on outlook Jamesons Choco- 
lates reports a slump in taxable 
profits from £210,000 to £70,000 
for the half’ year ft* June 30. 
1980. However, the company 
-says that orders now being re- 
ceived indicate an improvement 
In trade in the second six 
months. 

I First half sales dipped from 
1 £3. 05m lo £2.72m. As known. 
, trade both at home and overseas 
i for the company had been poor, 

| After tax Of £36.495 (£109,200) 

, the profit decline was from 
£100,900 to £33.688, but the net 
interim dividend is being held 
at lp per lOp share. Last time 
a 4p total was paid from a sur- 
plus of £0.52m. 


A year of exceptional 
importance for Charter 


Points from the reports of the chairman. 
Dr, Alfred Spinks and the chief executive, 
Mr. Neil Clarke for the year 
to 31st March 1980 


• The year.was exceptionally important for 
Charter because of the major-restructuring 
which took place, leading to substantial 
changes in the distribution and balance of 
assets 

• The management structure of the company 

has been reorganised 

• Charter received a substantial amount of 
cash in the restructuring and the borrowing 
element in the capital structure is now very 
low. 

• Charter is actively seeking opportunities to 
develop its interests both in mining and 
industry 

• In the industrial field, areas in which Charter 
is at present involved offer scope for the 
future and the company is also extending its 
interests into new sectors. 

• !n mining Charter has the resources to 

. develop medium scale projects in Europe 
and further afield and believes that in the. - 
case of particular minerals which are 
becoming increasingly scarce the potential - 
reward more than justifies the high level 
of risk involved when investing in 
new mines 


Features from the 
accounts 



1980 

1979 • 

£ million 

£ million 

Profit before taxation 

52.3 

44.5 . , 

Attributable earnings 

27.9 

23.0 , 

Extraordinary items 
(1979 deficit) 

54.6 

(5-7) : 

Net assets (including appreciation 
of investments) 

324.3 

340.7 ; 

Earnings per share 

26.6p 

21.9p 

Dividends per share 

8.35p 

8.62 p - 

Net assets per share 

309p 

' 325p 


NOTE The results coverthe restructuring w hich occurred during the 
financial year and are not directly comparable with those af the 
previous year. 


Geographical distribution 
of assets 


United Kingdom 
and rest of Europe 

North and South 
America 

South East Asia 
and Australasia 




CHARTER 

Charter Consolidated Limited 


Copies of the Annual Report and Accounts can be obtained 
from 40 Holbom Viaduct, London ECl P 1AJ, or from P.O. Box 102, 
Charter House, Park Street, Ashford, Kent TN248EQ. 



With more than 1000 
branches, offices and agencies 
in Canada and 45 other coun- . 
tries, Scotiabank is very much a 
world bank. 

And we’re alarge one at that: 
our assets exceed C$40billions. 

Since 1889, when our inter- 
national banking began, we’ve 
grown into the modem global 
network we are today. In fact, 
we’ve opened in 17 countries in 
the past 5 years alone. 

Scotiabanks experience can 
be invaluable when you need 


Scotiabank % 

THE BAN K OF NOVA SCOTIA 

Rational Office, Eurooei .Middle East and Airksr. t Bffkdq’Squaie. London 1 WK I34U. Telephone 0M91 420tLTdex 2839. 
' General Otfice; 44 KJ rig Street UtSCTtuomti, Ontario, Caiidda M5H 1 EJ. 


advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant deci- 
sions in a rapidly-fluctuating 
currency market And our size 
is imperative for large-scale 
financing in today’s international 
trade. 

If you have a business that 
takes you abroad, find out the 
advantages of a truly world 
bank: Scotiabank. 

We’ll make you feel right at 
home around the world. " 


ijna, Australia, Bahamas, Bahrain. Barbados, Belgium, Belize, Bermuda, Frazil Canada. Oymanlsfands. Channel Islands. Dominican Republic. Dubai, Egypt, France. Geraunv. Greece 
iuyaoa.Haifi.Hoaa'K'inp. Indonesia, Ireland. Janvnca. Japan, Lpbannri, Malaysia. Mericn. Netherlands. Nclherlands Antilles. Norway. Fanama. Philippine j.Pueno Rico, Republic of 
Kflrta, Sin^pore, SL Lucia.Sl Vinccni, Ihnldad and Tobago, Urnled Kingdom, United Stales, YeflemeU, Virgin Islands IGrJ, Virgin lslands{,U5j. 
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Watson & Philip falls 


TAXABLE PROFITS of Watson 
and Philip, foodstuffs distributor, 
fell from £400.000 to £279.000 for 
the half year ended April 25, 
1980. on turnover ahead at 
£34.03m against £32 .29m. 

Stated earnings per lOp share 
are dawn from 2.3p to l.Sp but 
the interim dividend is main- 
tained at Ip net — the directors 
are confident that the profit set- 
back is only temporary and fore- 
cast an unchanged final payment 
of 2p. 

Pre-tax surplus for the whole 
of last year was £780,000. 

The directors state that while 
trading prospects for the rest of 
the year are not generally 
favourable, with costs rising 
faster than prices, a better con- 
tribution from the new opera- 
tions can be expected as the first 
half was. as anticipated, affected 
by non-recurring costs. 

Urgent action is also being 
taken to contain overheads 
against the background of a 
sluggish national economy, they 
add. 

The acquisition of Scott’s Self- 
Drive H-ire, in April, and Cran- 


ston Horsburgh of Keswick, 
should have a beneficial effect on 
the second half of the year, the 
directors say. 

First-half . tax Look £145.000 
(£208.000) leaving a net profit. of 
£134,000 compared with £192,000. 


New Court 
advances 
to £0.5m 


At the interim stage group 
profits were £372.000 against 
£287,000 previously. 

There was a tax credit lor the 
year of £22,000 (£59.000 charge), 
leaving a net surplus of £780.000 
(£483,000). Available surplus is 
£522,000 (£446.000). 

The dividend for the year is 
lifted from 0.55p to lp net 
Earnings per sbare are given as 
3.69p (2.23pl. 

The company says a valuation 
of the group's oil and gas 
interests at March 31 is 
approaching completion and is 
expected to show a very sub- 
stantial surplus over book value. 


An increase in pre-tax profits 
from £217,000 to £500.000 is 
reported in the continuing 
opera lions of New Court Natural 
Resources, unquoted oil services 
group, for the year to March 31, 
1980. Profits of the Expro sub- 
sidiary, sold during the year, 
were down from £325,000 to 
£258.000. making a total pre-tax 
figure for the group of £758.000 
against £542,000. 


MINSTER 

ASSETS 


Associated 


British Foods 


“A year of good growth both in 
sales and earnings” 


Garry H. Weston, Chairman. 


* A good performance by our retail 
companies, apositive contributionfromour 
baking division and renewed growth 
overseas combined to give a year of 
increased sales and earnings. 

* SalesintheUnitedKingdomincreased 
by 17 per cent and overseas by 25 per cent in 
terms of local currency whilst trading profits 
increased by 32 per cent and 11 per cent 
respectively. 

* Ourprogrammeofinvestinginmodem 
buildings, plant and equipment continued with 
expenditure of £99 million during the year. 



PROFIT BEFORE TAX 

£ million 


98-7 I1NANCTAL HIGHLIGHTS 



Sales 

Profit before tax 
Capital employed 
Earnings per share 
Dividend per share 


1980 1979 

£xiullion £ million 

2JL4 53 18225 

98.7 783 

54 92 49L3 

16:95p 14.03p 

5.40p 259p 


AssoriatedBritish Foods Limited 
Weston Centre, 68 Knightsbridge, London S W1X 7LR 



James Finlay & Co., Ltd 

1979 RESULTS 




1979 

1978 ^ 


£000 

£*000 

Pre-tax profits 

11,030 

12,143 

Eamings for Ordinary Stock 

5,815 

4,917 

Earnings per Ordinary Stock Unit 

15-2p 

K4p 

Net Tangible Assets for Ordinary Stock 

68,834 

66,983 

Net Tangible Assets per Ordinary Stock Unit 

180. lp 

1752p 

Gross Assets 

144,906 

137,004 

1979 HIGHLIGHTS - 




A Turnover exceeds j£93m. 

A Dividend increased to 5.75p per 25p Ordinary Stock Unit 
A Net Asset Value per Ordinary Stock Unit ISO.lp. 

A Record Results from George Payne & Co. Limited. . 

A Liquid Resources in excess' of j£12m. 

1980 TO DATE 

A New Subsidiary established in Houston, U.SJL, and 
A 43% of Investment Advisors Inc, Houston, acquired. 

A Seaforth Maritime orders two new Platform Supply Vessels and 
expands into Newfoundland. 

A North Sea Exploration Investment valued at £4,117,000. 

S YEAR RECORD 

Pre-tax profits Earnings for Ordinary 

I5.S £ million £ million 



5.8 

4.9 

3.S 



1975 

1979. 

1978 


Philip Harris 
slides £0.7m 


Ratners increases 34 
and makes fair start 


Minster Trust has ceased to act 
as secretary to its parent com- 
pany. Minster Assets. The new 
secretary of Minster Assets is 
Mr.. A. E. Ward who also con- 
tinues as secretary of Minster 
Trust, 


AFTER BEING only just in 
profit in the second half. Philip 
Harris (Holdings). scientific 
apparatus manufacturer, reports 
profits for the year to March 31. 
1980 down from £1.15m to 
£410.647. At halfway the pre-tax 
figure was £371,714 against 
£479,230. 

Turnover For the year fell 
from £ 13.81m to fllilam. 

The group says its science 
educational companies were 
badly affected over the year by 
the absence of any large export 
contracts. Some export difficul- 
ties and delays are being over- 
come, however, and the current 
year should benefit from cop- 
tracts now in -train. 

The directors are optimistic 
despite the economic environ- 
ment and market recession, and 
the net final dividend is lifted 
from 3.55p to 4.05p. making a 
total of 5.5p (5p). 

There was a lax credit for the 
year of £53,413 against a charge 
of £562,165 and the attributable 
balance is £464,060 (£592,000). 


£413.698 (£326.637). 

After tax of £140,952 (4113,280 > 
earnings per 25p share are 
shown as 6i>2p (485p). 

A final dividend of 4.1p (2.99p) 
marks the net total for the year 
6.35p (4.74p). When announcing 
the interim payment, the direc- 
tors forecast of total of not less 
than 6p. 

The net asset value per share 
was L25.3p at the year end, com- 
pared with 12Sp at May '31, 1979. 


Braithwaite 
Engineers 
nears £lm 


Virtually 
static year 
forS&U 


PROFITS OF S and U Stores, 
the consumer credit, retail 
trading and clothing manufac- 
turing group, were slightly 
lower in rhe year to January 31, 
1980. at £863.000 compared with 
£884.000, after interest charges 
up from £479,000 to £561.000. 

There is again no tax charge 
and earnings per 121p share are 
shown as 6.89p (7.01p). 

A profit of £303,000 has been 
recovered from credit sale and 
hire purchase debtors— last year 
£3.16m was written off on this 
account. Lasses on property 
sales amounted to £354.000 
against £32.000 in 1978-79. when 
there wore also losses on the 
closure of a subsidiary of 
£700.000. 

Turnover Tose from £22.3m to 
£25. 5m. The dividend is again 
omitted — the most recent was a 
single payment of 0.56875p for 
1975-76. 

After adjustments. the 
balance transferred to reserves 
is £804,000, against a 'loss of 
£3.01?m 


TAXABLE PROFITS of Brailh- 
waiie and Co. Engineers, 
structural steelwork group, rose 
over the year to March 31. 1980, 
from £526,712 to £976.627, 
ai though turnover dropped from 
£ 10.47m to £S.79m. 

At halfway the company re- 
ported pre-tax profits of 
£542.000 (£318,000) and was 

expecting similar in the second 
half. 

Taxation for the year took 
£494.000 (£235.500).' 

There was an extraordinary 
credit of £476.703 (nil) on the 
sale of freehold; stock relief was 
nil (£527,943) and there was a 
debit on the cost of works 
closure of £107.908 (£863,5001- 

The final dividend is raised 
from 2.662p to 4p. making a net 
total of 7p (4.873pi. Stated earn- 
ings per £1 share are 17.6p 
(lO.ap).. 


PRE-TAX profits of Ratners 
(Jewellers) rose by 34 per cent, 
from £2. 56m to £3.44m, for the 
year ended April 6. 1980, bn in- 
creased sales excluding VAT of 
£23.51m, against £19.31m. 

When reporting improved mid- 
term profits of £684,309 
(£534,691), the directors said the 
third quarter had been consider- 
ably helped by good Christmas 
trade, and they looked forward 
to the full-year outcome with 
confidence. 

Mr. L. M. Ratner, chairman, 
now says sales have got off to a 
moderately fair start in the cur- 
rent year. However, .last year's 
pre-Budget surge in sales, with 
the later fall-off, makes compari- 
sons difficult. 

The net total dividend is effec- 
tively raised from l.S4lp to 2.3p, 
with a final of 1.63p. Earnings 
per lOp share are shown ahead 
to 10.49p (7.94p . The tax charge 
of £328,000 (£200.000) is reduced 
by £ 1.59m (£lJ!lm) for timing 
differences which the- directors 
believe will not be reversed in 
the foreseeable future. 

UK sales expanded by 22 per 
cent to £22. 57m (£18.46m), net 
of VAT. and the group's market 
share continues to grow. Ten 
branches were opened during the 


year and all are trading satis- 
factorily. Since the year-end.- -a 
branch has been opened in Perth 
and a shop in Macclesfield is 
being fitted out 

The period has seen an, un- 
precedented level of shop im- 
provements with the object, of' 
preparing the business for more 
difficult trading conditions, the' 
chairman says. The directors are . 
confident every effort has and is 
being made to meet- the demands 
of the High Street trading scene. 

Trading losses of the Ratners 
Nederland BV subsidiary were 
cut from £193,000 to £68,000 
including £32;000 exchange 
losses, and the directors believe 
the group now has a more secure 
base from, which, to . go forward 
in that country. 

Yaar • 
188D 1379 

EDO© £000 

HewiI sain* 1 ' 22.512 19.300 \ 

Profit before tax £443 ZS&9' 

Tax - 329 - 200- 

Net profit .: 3,115 2,359 

Extraordinary c radius 83 52> 

Dividends — ' 883 ■ 515 

ReUinad 2,515.-2,370 

•Excluding VAT. 

- The Jadales manufacturing:, 
subsidiary expanded with the 
growth of the retail business, 
while Mondales, the 'wholesale 


company, streamlined its opera, 
lions. •' 


IP 


• comment ' 

Supported by price reductions 
early in the - year and general 
enthusiasm, for precious metals. 
Ratners. increased sales 
quarter .during the -second hair 
with around ‘three quartered 
the growth coming . *om' estah ’ 
lished branches;. . The Writer « 
volume helped; to pnshi net 
margins up ta.a dazzling X9^ per- 
cent, .the other main contributor 
being substantial, lews, riinds^ 
tion in the Netherlands. The rise 
n bullion prices; obviously: did 
the company - no harm and ft 
was not slow to build op. stocks, - 
Last year,: it turned averaged 
sloes, over. less than twice, cbhdcf- 
pared with 23 times in the 'pre- . 
yious year. The depressed ow* 
suraer -spending .climate does hot 
appear . to be -hitting Ratners too 
hart ;and_ it Js; pressing on with 
branch expansion. The . balance 
sheet remains strong -and if the 
group can. maintain its -present 
return', oh - capital- of over --a 
quarter, it should easily justify 
the multiple of 5.6 times stated 
earnings offered by yesterday^ 
fi6 per cent. . . 

share price ef ?0p. The yield is 


Powell Duflryn Investment plans 


First-half 
downturn 
for NCR 


MOOR GATE INV. 

Gross revenue of Moor gale 
Investment for the year to May 
31. 1980, rose from E39S.454 to 
£493.171. The taxable revmue 
showed an increase of £105.554 at 
£444,834. 

Franked revenue, inclutflnc 
exceptional income nf £13.024 
received from Shell, improved to 


ATTRIBUTABLE profits of NCR. 
the wholly-owned business sys- 
tems subsidiary of NCR Corpora- 
tion of the U.S., fell from £2.13m 
to £1.4Sm in the first half to May 
31. 1980. 

The surplus is struck after all 
charges, including tax. of £1.67m 
(£2. 39m). Earnings are shown as 
17p (25p) per share. 

Turnover went ahead from 
£37 ,59m to £45.19m and the board 
states that although incoming 
orders are affected by the cur- 
rent low level of economic acti- 
vity in the UK. they are at a 
higher level than last year. With 
cost reduction efforts being 
made, they expect a satisfactory 
trading result for the second half. 

In the last full year, the attri- 
butable surplus was £5.64m. 


EUROPEAN OPTIONS EXCHANGE 


July 

Vol. Lairt 


Oct 

Vol. Last 


Jan. 

Vol. Last 


NAT C F.100 
NAT C F. 104.50 
NAT C F. 1 09. 10 
NN C F.1I0 


F.12Q 
F. 15 
F.17.50 
F.20 
F.2 20 
F.14Q 
F.150 
F. 160 
F.I70 
F.150 
F.I50 
F.170 
F.110 
F.U5 


BAS C DM.140 

MMW C DM. 130 
SIE C DM.2B0.50 1 

SLB C 5110 

SLB C 5120. 

VEB C DM.140 
VEB C DM.150 
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WITH the first benefits of recent 
capital investment being reflec- 
ted in results for 197GMS0. Mr. 
C. S. Aston, chairman of Powell 
Duff run is confident this will 
continue in the areas where the 
group's expertise predominates. 

Last year, capital expenditure 
exceeded £20m as plans for this 
engineering, shippin, environ- 
mental services concern's lon- 
ger-term expansion continued to 
be implemented. 

The directors state that debet- 
tures and other loans rose to 28 
(15) per cent of shareholders' 
funds — £2S.3Sm <£15.02m) and 
£102.96m (£99.01 m) respectively 
— which still allows “adequate 
flexibility for the future." 

The rate of overseas expen- 
diture. in the Current year, is 
expected to decline and, apart 
from new loans to finance two 
snips on order, term borrow- 
ings are not expected to show 
much movement 

The directors add that the 
croup’s UK cash resources re- 
main strong, and with estab- 
lished short-term bank facilities 
there is confidence that current 
year needs are well provided 
for. 

Expenditure last year in elded 
over £3ra on the new bulk liquid 
storage terminal in Sydney, 
tralia: expansion of the ter- 
which absorbed £2.5m; the a6 
quisition or the minority share- 
holding in EBH for £7m; and 
the acquisition of Southwest 
Pipe nad Supply -Company for 
£LSm. with further payments 
up to £I.7m in aggregate related 
to future profitability. 

Future capital expenditure 
amounted to £l2.69ra (£9.01m), 
of which £1 0.71m (£6.7m) is 
contracted for but not provided 
in the accounts. 

As reported on June 2fi. on 
turnover up from £396.2m to 
£440 .9m. pre-tax profits for the 


year ended March 31, improved 
to £ 15.88m (£UH8m) and -the 
dividend is increased to w i3£Sp 
(llp> net per share. : . 

On a CCA ljasis the surplus 
is reduced to £7J2ip (£4.7m> 
after adjustments for deprecia- 
tion £4m (£3.?m), cost of sales 
£5.3m (£4.1m). monetary work- 
ing capital £0.5m <£Q.4m), Jess 
gearing £2..1ro (£1.6m). - 

Meeting, The Dorchester, 
Park Lane, W., August 6, noon. 


Daejan 
rises to 
£4.19m 


AFTER RISING by £780,000 to 
£2.93m at midway, pre-tax profits 
of Daejan Holdings -levelled out 
in the second half of the year to 
March 31. 1980, finishing £861,000' 
ahead at £4-lBm. 

The dividend is lifted froni- 
3J25P to 3.5p' with a final ' of 
•2.275p. ■ 

Gross revenue of this property' 
investment group was £10.54m 
(£10.4m). the surplus being 
struck after financing and other 
charges of £6.35m (£5.7Sra). 


industry as a whole -facing a 
very' difficult year. . 

■ As announced on June 32, pre- 
tax profits of the shirt, tie.. and 
knitwear manufacturer for the' 
13 months to January. 31..2980, 
advanced to £401,448 from the. 
£276700 for the previous year. 

The- current year will - he 
largely spent .developing r f the 
.acquisitions, of Lloyd Menrtwar, 
from which a modest -aggregate 
net profit is looked for in . 1980, 
and Waverley Overalls, which : 
.deals in ' protective., clotton©— a 
potentially large growth >area 
for the group. . .*._/■ 

- :• The Board’s: policy- is to . cbn- 
.tinually; -improve -the^ group’s 
products and competitiveness; in. 
order to. expknd. With this in 
mind, Mr. Barden believes . that 
with the company’s flexible 
attitude and competent manage- 
ment the future- of the group 
remains good and is well set to 
take full advantage of a recover- 
ing market '■ 

- 1 Shareholders* ...funds ' rose, 
-during 1979 from £1.7tn -to £2m 
but cash and bank balances show 
a marked reduction from £168m 
to £3.74tn; . Bank overdraft 
(secured) . increased - . from 

£255.699 to. £758.741 

.. .Meeting, ...Lawrence ' Road. 
Tottenham, N, July . 24, noon. 


After tax' of £1.4m “ (£1.07»). 
ttvpre in an. attributable profit'd! 
£2.73m (£2.16m) and earnings are' 
shown as 17.02p (13-84p). . 




Tern facing 
a slower 
growth rate 


Mr. Peter Barden, chairman 
of. Tern-Consulate, says, in bis 
annual report that he cannot 
expect the recent profits growth 
of the company to- continue, 
uninterrupted with British 


HALL BROS./ BRINT 

Of the offers for Brint invest- 
ments, acceptances amounting 
to 5rh "A” ordinary (100 per 
ceqt>. : and 7,008,450 ordinary 
restricted voting shares (90.7 
percent) have been received by 
Hall Brothers Steamship. The 
offers are- now unconditipiia] 
and remain open. . 

- Of the acceptances, holders of 
the 5m “A7 shares and 6,893,950 
restricted . voting shares, took 
the separate cash offer made on. 
behalf of Hall by the English . 
Association of American Bond 
and Share Holders. 
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TOTAL VOLUME IN CONTRACTS 

C=Ga(l P=Put 


1648. 


BASE LENDING RATES 


A.B.N. Bank • 

Allied Irish Bank . . .. 
American Express Bk. 

Amro Bank 

Henry' Ansbaeher 

A P Bank Ltd 

I Arbuthnot Latham ... 
Associates Cap. Corp. 

Banco de Bilbao 

Bank of Credit & Cnice. 

Bank of Cyprus 

Bank of N.S.W 

Ban q lie Belae Lid. ... 
Banque du Rhone el de 

la Tamise SA 

Barclays Bank 

Breinar Holdings Ltd. 
Brit. Bank of Mid. EasL 

l Brown Shipley 

Canada Perm’t Trust... 

Cayzer Ltd 

Cedar Holdings 

i Charterhouse Japhel ... 

Choulartons 

C. E. Coates 

Consolidated Credits ... 

Co-operative Bank 7 

Corinthian Secs 

The Cyprus Popular Bk. 
Duncan Lawrie 

Eagil Trust 

E. T. Trust Limited ... 
First Nat. Fin. Corp- - 
First Nat. Secs. Ltd. ... 

‘-ihcrt Fraser 

Anlony Gibbs 

Greyhound Guaranty .. 

Grindlays Bank 

Guinness Mahon 


■ Hamhros Bank 16 % 

a Hill Samuel §16 

C. Hoare & Co tlS % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 

Keyser Ullmann 18 r^, 

Knowsley & Co. Ltd. ... 13 % 

La ngris Trust Ltd 16 % 

Lloyds Bank JB oj, 

Edward Manson & Co. 17 
Midland Bank 16 % 

■ Samuel Montagu 16 %. 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 

P. S. Refson & Co. ... IB % 

ISossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 ‘i, 
Schlesinger Limited ... 16 Ti 

E. S. Schwab 16 % 

Security Trust Co. Lid. 17 q. 
Standard Chartered ... 16 °jY 

Trade Dev. Bank SB «r. 

Trustee Savings Bank 16 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 of, 
Whitcaway Laidlaw ... 16i% 

Williams & Glyn’s 16 % 

Wimrusr Secs. Ltd. ... 16 
Yorkshire Bank 16 % 

■ Members of the Accepting Houses 
Committee. 

* 7-day deposits 14%. 1 -monel, 

rfoooiila 

1 7-day dopo^ns on sums of £10.000 
and under 14%, up to C25.000 
14VA end over E35.000 14‘iV-l 
t Call deposits over £1,000 14%. 

5 Demand deposit* 14V.’». 
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1979 

F-F.ooq's , 

' 1978 
fi. ms - 

1 Group Turnover 

7984,860 

6,544.736 

1 “total Profit before Taxation . 

5 

97^13 

382,584 

i Total Profit after Taxation 

mm 

. 163,371 
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Cashflow 

904,638 

695,053 

Eamings Per Share F.F. 


50.45 

38£3 

Dividend Per Share F.F. 


15.00 

13.40 

| "fen Credit Per Share FF . 
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| 'total Dividend Per Share FJL 
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siSSf* ^nWisWng Berfrad of 
Suttapore Ja. making .an agreed 
».6in bid for. all .the shares of 
Wtoton Cavendish, publishers, 
mat at . does not already hold at 

alp .a Share. - 

On June li. stockbrokers 
Rowe and Pitman bought 5.5m 
Marshall Cavendish, shares, 27 
per- cent of those issued, "in a 

da w* , raid ” on behalf of Times 
Publishing, paying £L38nt-35p 
a share. - 

.Mr.. George Amy, chairnrao of 
Marshall Cavendish, said at the" 
tnae-Aat "the" raid was “a bolr 
from ttie blue, and nothing to be 
pleased about.”- . 

. Mr. Amy said yesterday that 
the directors- had mixed feelings 
about the takeover.' “It has 
been a’ : very, difficult decision for 
aU of US but we have had to 
put aside personal cons iderationsr 
and-, mink of the shareholders 
and' employees." 

board of Marshall 
Cavendish has described the 31p 
a' share bid as fair and reason* 
able and recommends that all 
shareholders accept it. The 
shares, which stood at 17p before 
the “dawn raid,", were trading 
at 28p yesterday before the bid 
announcement andUicn moved 
up* to 31p. .. . .. : - 

Directorshave tendered their 
beneficial 1 Holdings, totalling 

351.001 shores, or 1.7 per cent 
■-Wren Trust; a subsidiary of 
Gresham Trust, intends to accept 
the offer in respect of .its bold- 
ing of. 2570,439- shares, approxi- 
mately.- 12.6 per cent. 

When it -acquired its initial' 

27.1 per cent interest last month. 
Times Publishing said it was 
seeking to. spread its interests. 
A leading publishing group in 
South-East Asia, it achieved a 


pre-tax profit in 1973 of £3 ,7m on 
a £33m turnover. 

- It is " the local distributor of 
£500.000 worth of Marshall 
Cavendish publications, mainly 
partworks such -as Good Cooking 
.ami New Man and Woman, which 
are encyclopaedic reference 
books . sold, in" magazine-size 
sections. ' 

■ Marshall - 'Cavendish ■ made 
£272ftQQ pre-tax profit last year, 
the lowest in the company's 
history, compared with £L7i& in 
1978.; The commercial television 
strike last autumn prevented 
promotion of major partworks. 

.. The current year has seen a 
substantial ' recovery, however, 
with a £400.000 first-quarter 
profit level sustained in the 
second -quarter, according to 
Mr. Amy. 

Mr. Amy said he would remain 
chairman “for the -time being" 
and hoped that other directors 
would stay, adding that Times 
Publishing had given them 
assurances.. 

He and another director, Mr. 
F-. E. Martin, have reported sell- 
ing 20,000 and 15,000 shares 
recently in Marshall Cavendish. 
Mr. Amy said: “T can tell you 
*baf we sold at 25p a sharp. T 
guess .that makes us look a bit 
foolish." 

Ladbroke’s 
£8.5m Miami 
development 

London and Leeds luvestments, 
the property divisioh of the 
Ladbroke Group is to develop an 
£S.5m "(S20m> offices and shops' 
complex in Miami. 


Tenneco Inc 


HOUSTON, TEXAS 



1980 
& our 34th 
'consecutive 
year of cash 
■; dividend 
- payments 


"fhe 1980 third quarter dividend of 
60$ per share on the Common Stock 
will be paid September 9, to stock- 
holders of record pn August 8. Mor,e 
than 232,000 stockholders will share in 
our earnings. 

: . . MH COVEY, Secretary 


■ Oil • Natural Gas Pipelines • Constriction & Farm Equipment 
Automotive Parts •Chemicals * Agriculture Aland Management 
Packaging • Shipbuilding • Insurance 


The company has purchased a 
development site at Coral Gables, 
the commercial and administra- 
tive centre which forms part of 
the greater Miami district, and 
Intends to construct a 32,000 
sq ft shopping plaza, 100.000 sq ft 
of offices and 300 car parking 
spaces. 

Mr. Kurt Kil stock, chief execu- 
tive of London and Leeds, said: 
-** This is our second major trans- 
action in the U.S* the first being 
a joint development comprising 
an 80-acre office park in Bye. 
Westchester County, New York. 

" We are continuing our search 
for first class development sites 
in the U.S. and the UK. We have 
heen able in make great progress 
in recent years with the financial 
backing of the Ladbroke Group 
and this continues to enable us 
tn expand our wide ranging 
property developments.'’ 

Stanhope Inv. 
succumbs 
to Dares 

After twice being involved in 
bid talks in the last two years, 
Stanhope General Investment 
Company, the quoted investment 
trust, has agreed an offer worth 
£2.5 9m from Dares Estates, the 
property investment company 
and housebuilder. 

The terms are £2m cash and/or 
ordinary shares of lOp far every 
Stanhope ordinary share. This 
compares with Stanhope's net 
asset value of 192p at March 25, 
1980. Stanhope shares jumped 
40p to 200p yesterday while 
Dares lost Jp to 19p. 

Dares says that the acquisition 
is in line with its policy of 
placing more emphasis on . in- 
creasing its property investment 
portfolio. ' It strengthens the 
group's property investment base 
and provides available facilities 
and assets for further expansion. 
Dares says that it also consider- 
ably lowers the group's gearing. 

Stanhope's portfolio includes 
£1.6Sm of quoted UK securities 
and a commercial properly in- 
vestment portfolio valued at 
£lm. 

The Stanhope directors have 
undertaken to procure irrevoc- 
able undertakings to accept the 
ordinary offer in respect of not 
less than 51 per cent The ordi- 
nary shares will be underwritten 
by Henry Cooke Lumsden and 
Co. Preference holders will be 
offered £1 cash per share 

Stanhope recently announced 
pre-tax profits of £106,000 against 
£110,000 for 1979. 


AUTOMOTIVE BATTERIES 


Hoping for a cold snap 


BY RICHARD LAMBERT 

THE AUTOMOTIVE battery 
industry in Europe and the U.S. 
is currently being squeezed 
harder than at any time in the 
last 25 years. In the first 
quarter or 1980. replacement 
sales fell by 21 per cent in the 
U.S. and over 30 per cent in 
Europe. Chloride— the world 
leader in rechargeable batteries 

— thanks the bottom has not yet 

been reached. 

With most of its factories cur- 
rently working short time, the 
key question for Chloride and 
its competitors is whether 
there has been some funda- 
mental change in the market 
place. Is this industry going 
the same way as the tyre manu- 
facturing business, which was 
Rattened by the introductsAn of 
the long lasting radial tyre? 

Chloride insists that its prob- 
lems arc temporary. “The over- 
all life of the battery has not 
changed significantly in the last 
five years," says chief executive 
Mr. John Ray. “ Technically, 
nothing much has changed." 

Carlton Industries, winch owns 
Haddon-Oldham — Chloride's 
main competitor in the UK — 
says the same. Batteries are 
lighter and more manageable, it 
explains, but the basic product 
has changed very little. 

Both companies agree on the 
main causes of this year's set- 
back. These were the mild 
winter — there is nothing hfcc a 
cold snap for knocking hattcncs 
out — and high interest rates. 
These led distributors to cut 
hack heavily on their stock 
levels. As a result of the in- 
creased costs of motoring, 
drivers have been waiting for 
the very last minute to replace 
their batteries, and a much in- 
creased use of home chargers 
has helped them to squeeze the 
last drop of life out of the 
product. 

Combined with a sharp fall in 
demand for original equipment 
from motor manufacturers, the 


result has been a build up of 
surplus capacity across Europe 
and North America. Price com- 
petition has been particularly 
keen in ihe U.S.. where as a 
result of recent expansion 
Chloride now sens as many auto- 
motive bulteras as it docs in 
the UK. The industry in Europe 
is dominated by powerful com- 
panies— like Vafta and CGE— 
who are not going to throw in 
the sponge, and although some 
factories are closing, others are 
still coining on stream. In par- 
ticular, General Motors is 
expected to open a new factory 
in France around the end of this 
year, which could bring in 
another 2m batteries a year. 
That would be a measurable 
addition to the total European 
market of around 50m batteries. 

At the same time, demand for 
industrial hatterics has fallen 
below expectations. The fork 
lift truck business moves closely 
in line with industrial output, 
and overall demand fnr motive 
power batteries in Europe is 
down by around a tenth against 
this time last year. 

The impact or all this has yet 
to show through in the pub- 
lished figures of Haddon- 
Oldham. v hich repons on a 
calendar year basis. But profits 
at Chloride fell by 42 per cent 
before redundancy costs in the 
second half of the year to March, 
and the anntidl dividend was cut 
by a third. 

Chloride says that cash will he 
its number one priority in the 
current financial year, and it 
will take another two years aHer 
that to get rhe balance-sheet 
ito shape. Met borrowings 
represented 7S per cent of share- 
holders' funds in the recently 
published hoi a nee -she cl which 
is within tbe range that the 
group considers acceptable. But 
income searing is too nigh for 
comfort, at nearly 40 per cent. 

Tbe sharp fall in lead prices 
will take some of the strain off 


stock finance— £10 on the com- 
modity price means a difference 
or ahout £500,000 to Chloride's 
working capita!. But with cash 
flaw under pressure, the group 
thinks its borrowings will he 
roughly unchanged this year. 

Faced with a much reduced 
scope for growth in its tradi- 
tional markets. Chloride has 
been concentrating production 
on its most efficient sites. A 
substantial part of its motive 
power output has bees trans- 
ferred from Clifton Junction to 
a new £12m factory at Over 
Huttos, and the Dagenham 
works has been getting a bigger 
share of the automotive battery 
business. 

The group is also changing its 
approach to vertical integration. 
"In general terms.” explains 
Mr. Ray. “We will look for 
opportunities not to commit 
money to component businesses 
— containers and separators — 
when we can obtain supplies 
from other sources.” 

On the industrial side. 
Chloride has high hopes for 
what it calls its systems busi- 
nesses — which include devices 
for regulating and supporting 
power supplies to . computers 
jnd office equipment, and 
certain segment of the security 
market. It is also finding 
growth opportunities for its 
traditional products in a number 
of its overseas operations — 
Australasia. Africa and Asia 
which together produced around 
two-fifths of the group's operat- 
ing profits last year. 

But Chloride still has a very 
heavy commitment to the 
decidedly mature market for 
automotive batteries in Europe 
and the U.S. Like Haddon- 
Oldham it believes that demand 
for automotive batteries should 
start to recover next winter, 
meanwhile, both companies are 
bracing themselves lor an 
uncomfortable summer. 


NCB PENSION FUNDS 
LIFT HOLDINGS 
IN THREE TRUSTS 

The trustees of the National 
Coal Board Staff Superannuation 
Scheme and the Mineworkers' 
Pension Scheme have raised 
their stakes in three investment 
trusts. 

They have bought 1,804,894 
ordinary shares in Alliance 
Trust, bringing their total 
holding to 4.32m shares f8fiT 
per cent), while the acquisition 
of 2.31m ordinary in Lake View 
Investment Trust raises their 
stake to 5.46m shares f 12.16 per 
cent). 

The trustees of the two 
schemes have also purchased 
2,429,372 ordinary shares in 


Drayton Premier Investment 
Trust. The NCB pension funds 
now joint! yhold 4.92m shares 
f 17.32 per centl. 

REVERTEX 

Revertex Chemicals yesterday- 
responded to Yule Catto's formal 
offer lo acquire all the share 
capital not already owned, with 
a recommendation that Revertex 
shareholders take no action. 

The board of Reverter pro- 
mised to send a circular to its 
shareholders, “in the near 
future.” 

SHARE STAKE 

Siiverthorne Group — Uno- 
chrome Industries now hplds 
2.67m shares (76-3 per cent). 


B & C GETS 20% 

OF NICHOLS 

Shareholders of soft drinks 
group, J. Ni. Nichols (Vim to) 
ha vp approved tbe acquisition of 
Solent Canners. As a result of 
the £4.1m deal, British and Com- 
monwealth Shipping Company, 
which held a controlling interest 
uf nearly 7S per cent in Solenu 
becomes the largest shareholder 
in Nichols with a 20 per cent 
stake. 

Assuming full conversion of 
the stock issued under the 
terms of the agreement British 
and Commonwealth's bolding in 
Nichols would eventually rise to 
35 per cent. A one-for-oae scrip 
issue of Nichols was also 
approved. 


i.*. !:;p*q;«!-vi-nqj';'5iiq!rf|:r;:*‘: , " , ;!'^v''jTi«;wi!!|iT||||jv:-»; 

ATKINS BROTHBIS (HOSIERY) 

LIMI TED 

w We mast see an uplift in worldwide trade 
before we see any rational improvement 99 

Mr. D. Styles, Chairman • 

The faff owing are satfent points from the 
Chairman's Statement to Shareholders: 

% Group prafitsforthevearendffng31st March, 7980 
amounted to £509,924 (£708,835).Taxation takes 
£253,904 (£350,912) leaving a net profitof £256,020 . ; 
(£357^)23) -On 21 sulanuary, 1980, we paid an 
interim dividend of 1 J5 pence pershare, and we now - * 
recommend atmal dividend of 2.9 pence pershare. 

% WhUstturn over was up by £500,000, profits were down . 
28 per cent showing; ( regretto say, a substantial 
decTtne in our margins. Thefact is that we are in the 
middle of a world depression and competition from 1: 

abroad is still a problem and a complicated one. 

% Meanwhile we continue to keep our plant up to the 
latestand highest standards of efficiency and 
versatility with capital expenditure during 1 979-80 of 
£626, 000, a record figure for the Comp any. 


Makers of 


MM BBT 
“HIGH CROSS” 
“JOLYNHE” 


Tights, Stockings, Ladies' 

Underwear and Knitwear. 

Men's and Boy's Underwear, 
Knitwear and Sportswear. 

Ladles' fully fashioned and 
made-up Knitwear. 
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VIMT0 


99 


(Cordial and Compound Manufacturers) 

In fhe year ended 3 1st March, 1980: 

M Pre-tax PROFITS of JN Nichols (Wmto) lid. rnse from. 
£1274075 to £1,806.411 . 

■ SALES increased from £dJ7S0I7to£XQ019^4S, of which 
exports amounted to £d2.0&25L 

■ DIVIDEND up from 625p to I4p per ordinary share. 

At m exbvordimy general meeting following the amatol general meeting 
held m Manthakron 10thjuly,1980, the shareholders approved 
(infer aSia): 

M The acquisition for approximately £41 million of Solent 
Canners Lfc&of Southampton; and 

■ A one -for- one capitalisation issue, raising the issued capital 
of the company to £X million. 

As a result rf these decisions: 

■ The British fc Co m monwealth Shzppir^gCo Ltd which held 

a controlling interest of 779% of m e capital of Solent Canners 
Lfd.became th e lamest shareholder in JN Nichols fVimto) Ltd, 
with 20% of the ordinary share capital, and assuming full 
conversion of the stock, would in due course own 35So of 
the ordinary share capital 

Mr Peter Nichols, Chairman, says: 

"Providing no unforeseen circumstances arise,! am confident of 
a steady expansion both in home and export madeets during the 
current twaue months.* 

R^dC^fiix LtdsonEnad.Mctncke^erM239NL 
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INTERIM RESULTS 



Half Year to 30th April 1980 


Statement by the Gllhamnaii-' 
l^M^cohiAii^cax. 

Comparing the first half of this year^ with 
fhe saine period in 1979, the Company's, 
consolidated accounts show that — 

Group trading surplus was£7&5m* 

an increase of £4«6.ni. (6.7%); 

Interest chafes r(»ie hy£44iii. (221%); 
Investment income and the Group’s ^ 


increased by an aggregate <£0-3 m. (1.650; 

. Group profit before tax was £68.5 m* 

: an increase of £0.5 m* (0.7%); 

Group profitafter tax was £38.0 ini, 
a decrease of £22.9 ih* (37*6%). 

The mo dest improvement in trading 
surplus for the first three months which was 
reported at the Annual General Meeting was . 
sustained through the second qiiarter largely . 
because’ of an excellent performance from our 
'Tdbaccb Division and higher profits from our . 
BreweryDivision. The saleinNovemberto • 
Industries Limited of our 50% 

interestmMardonPadraginglateniadonM 
Limited is reflected in Ihe lower fig^eof the ' 
Group's share of profits in its: associated , - 

companies, but this decrease is compensatedfdr 
by an increase in investment income which is; ... 
largely attributable to the interest received on : 


the BAT Variable Rate Loan Notes obtained as 
consideration for this disposal Increased 
interest charges, due predominantly to higher 
' interest rates, eliminated the gains made in 
Group trading surplus, leaving Group profit 
before tax virtually unchanged compared with 
tiie same period last yean Compared with last 
year’s very low figure, the taxation charge was 
significantly higher; not least by the provision of 
£10.3 m, in respect of advance payments of. 
corporation tax not now expected to be recoverable. 

To assess the impact of current costs on 
the reported trading surplus figure of £73.5 m, 
which has been based upon historical costs, we 
have estimated the consequences of higher 
depredation charges and working capital based 
upon the recently proposed ‘'Current Cost 
Accounting” Standard, SSAP16. Our appraisal 
for the half year shows that these factors would 
in total represent about £43 rru (1979, £32 m.) of 
Ihe Group profit before taxation of £68 m. (1979, 
£68 m); of these adjustments £31 m. (1979, 

£7 m.) could be ascribed to that dement of the 
Business financed by borrowings, as a gearing . 
adjustment The aggregate impact of these 
current cost adjustments would reduce reported 
Group profit after taxation by £32 m. (1979, 

£25 m.). 

Divisional Review 

Helped by heavy pre-Budget buying, the 
TOBACCO DIVISIONS improvement in 
profitability was even better than that recorded 
in the first half of lastyearln the still expanding- 
ting size sector, Lambert & Butler Special Mild 
■King Size was successfully launched in 
' November, and John Player Special King Size; 
introduced in London and the South East in 
February, continues its encouraging progress. 

, The PAPER, BOARD AND PLASTICS 
DIVISION experienced mixed fortunes which 
leftit with a negligible trading surplus. Demand 
for printing papers was weak and, 

despite remedial measures, our board-making 
. company continued to trade at a loss. While our 
plastics interests produced better results 
overall, tiie downturh in UJL industrial activity 


and pressure on export margins began to affect 
their performance. 

Results from the FOOD DIVISION were 
markedly below those of the same period last 
year In exceptionally difficult trading 
conditions, losses were still incurred on eggs 
and chickens in the UX. and on chickens in the 
U.S A While useful gains were made by some of 
the Division's processed and convenience foods 
interests, all of its businesses suffered from 
greatly reduced demand, especially in the 
catering market and various rationalisation . 
steps have had to be taken. 

The BREWERY DIVISION increased its 
trading surplus with improvements being 
registered in its pubs and off-licences as well as 
in the free trade; a substantial part of the 
improvement in trading surplus arose from the 
changed accounting treatment of income from 
Harp lager following the reconstruction of the 
Harp lager consortium- Strong competitive 
pressure, however, affected volume sales of beet 
wines and spirits in all sectors of trade. A 
decline in tourist traffic to the UK. showed 
through in reduced profits from its hotels. Work 
on bringing the new Berkshire Brewery into full 
operation proceeded on schedule. 

Year to 31st October 1980 

With the deepening recession, 1980 will be a 
disappointing year for the UX. economy and 
thus for the Group. Increasingly tighter margins 
and an overall reduction in consumer demand 
will make last year’s trading surplus very 
difficult to match: moreover, the higher cost of 
money is imposing interest charges much 
greater than those of 1979. It is this worsening 
outlook which has obliged us to revise our 
expectations of taxable UX. profits and 
therefore to write off a proportion of advance 
corporation tax. We now have a major presence 
in the U.S A and, while It is too eaxfy to make 
definitive statements, we are optimistic about 
Howard Johnson Company’s performance. 
Taking all factors into account, however; Group 
profit before tax is not expected to reach last 
year’s leveL 


Interim Dividend 

The Directors have decided to declare an ■ 
interim dividend at the same level as that of last 
year; Le.2.75p per share, and this will absorb 
£19.7 m. (1979, £19.5 m.). Warrants will be dated 
31st October 1980 and will be posted to those 
shareholders who are registered in the books of 
tiie Company at the close of business on 
1st October 1980. 

Summary of Consolidated Results 


£ million 

Half year to Half year to 

30th April 1980 30th April 1979 

Total external sales 

1,876.5 

1,760.9 ; 

Composition of Group trading surplus:- 


Tobacco 

49.6 

39.9 ‘ 

Paper, Board, & Plastics 

- 

0.6: 

Food 

5.4 

12.8. 

Brewery 

18.6 

15.7 

Effect of foreign currency 



changes 

(0.1) 

(0.1); 

Group Trading Surplus 



(after charging depredation of 



£23.9 million [1979 £20.1 million]) - 7£5 

68.9 

Group trading surplus - 



Is above 

73.5 

68.9: 

Interest charges 

(24.3) 

(19.9), 

Group trading surplus after 



interest 

49.2 

49.0 

Investment income 

17.3 

12.1 ; 

Share of profits of associated 



companies 

2.0 

6.9; 

Group ProfitBefore Taxation 

68.5 

68.0- 

Taxation 

(30.5) 

(7-1); 

Group profit after taxation 

38.0 

60.9 

Minority interests 

(0.1) 

(02> 


37.9 

60.7 

Extraordinary items 

3L4 

119.5 ; 

Group Profit Attributable To 



The Parent Company 

69.3 

1802 

Earnings per share (exduding 



extraordinary items) 



before taxation 

9.5p 

9.5p 

after taxation 

5*3p 

8.6p 


IMPERIAL GROUP LIMITED 

W. D.&H. 0. Wills, John Player and Sons and Ogdens: Ross Foods, • 
Busied Poultry, 'Golden Wonder Crisps, Smedley-HP Foods, Young's 
Seafoods; Courage and John Smith's Beers; Howard Johnson Co. (USA). 
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Cospanies and Markets 


COMPANIES 


U.S. BANK RESULTS 


Second-quarter profits surge 


BY STEWART FLEMING IN NEW YORK 


LEADING AMERICAN banks 
are reporting strong earnings 
gains for the second quarter of 
the year, a period which saw 
U.S. interest rates surge to un- 
precedented peaks before fall- 
ing sharply in May and June. 

The results tend to confirm 
analysts expectations that com- 
mercial banks would reap hefty 
funding profits from the rapid 
decline in their cost of funds 
when compared with the slower 
pace at which the banks them- 
selves lowered lending charges 
to their customers. 

It is evident, too. that some 
banks — I. P. Morgan most not- 
ably— rode the gyrations of the 


ance, surged 45 per cent from 
S101.5m or 52-47 a share from 
a corresponding $69.8m or 51.72 
a share in 1979. 

Other banks reporting strong 
earnings gains included Chemi- 
cal New York (profits 26.8 per 
cent higher!. Marine Midland 
Banks (up 47.6 per cent). First 
National Boston (up 27.2 per 
cent) and Pittsburgh National 
(up 34.7 per cent). 

Like Morgan, Marine Midland 
cited increased fee income on 
domestic services, trading 


squeeze was approaching may 
well have helped to increase the 
banks’ fee income substantially. 
There was an unprecedented 


- T.hey point out for example, 
that loan demand is sluggish 
now and is likely to remain so 
as the economy passes through 


Interest 
rates hit 
Great 
Western 


in 


General Electric earnings 




BY OUR NEW YORK CORRESPONDENT 


By Our Financial Staff 

IGH INTEREST r 


DECLINING ECONOMIC condi- 
tions and narrowing profit mar- 
gins have curbed earnings 


Mr. Reginald Jones, the chair- whose net earnings rose 38 pdr ' . 
man. said that the. company’s -cent to 530ilm. /■- ' ■ -- v . ■ini 

operating margin rate was the Mr. Jones reported that coHK^v . " 


rush to the banks to tie down the recession into an antici- 
lines of credit with commitment pated weak recovery. In 


fees against such -a possibility. 

The decline in interest rates 
during the quarter — the banks’ 
cost of funds slumped from 


addition, there is evidence in 
the banks’ reports of increasing 
provisions against loan losses. 
The international banks are 


expenses caused a severe drop ! growth at General Electric, the same as in the first quarter but pared with last year's- strong :-3*L-' 
in second quarter profits and largest U.S. electronics group.. lower than a year ago. "reflect- second quarter' aH sectors,.. withi^ 
new loans for Great Western The company reported ‘that, ing the declining economic con- - the exception of consumer pro*ri? V 


Financial Corporation, the Los second quarter profits rose by ditions 


marginal rates of around 18 per also experiencing eroding profit- 


cent in April to between 8 and 
9 per cent — has clearly been a lending because of narrow revenues of $248. 6m from 
major factor in the profits per- spreads on Eurodollar business. $23 JL5m or $1.03 on 5212.2m a 
form a nee. The prime rate. Those that have reaped big year earlier. 


Angeles-based savings and loan 
association. 

Second quarter net profit fell 


5 per cent, from last year’s car- squeeze.’ 


cost-price ducts and services! (Geneni 

- .Electric is a major supplier-raf’ 1 rl- 
household electrical eminls—-.'. 


ability on their international to $5.6m or 25 cents a share on 


$248. 6m 


responding $382. lm or $1.69 a . He added however, that this household electricaL, equipli^ -' 

SIS. £ 5 “ “ SS2t 

sales increase from $5.64bn to in other income from ootn Capital goods and. the. com- ' 
$6.2bn. operating and non-operating pany’s, large ..mining " and^i ' 


sales increase from $5.64bn to m oujer “ 

$6.2bn. operating and non 

Net earnings for the half-year sources, as well as 


profits and foreign exchange which peaked at 20 per cent, trading profits in the 


earnings - as important factors came down much more slowly, markets in the past quarter can 


behind its earnings improve- enabling the banks to widen - scarcely 


ment which saw net profits . their net interest margins — the 


short and long term fixed in- increase 


come markets with aplomb. 
Morgan reported a second quar- 
ter surge in trading profits from 
52.8m to $28. 4m. citing success- 


corresponding $10.5m to $19.7m and loan charges, 
in the latest period. But some an 

Morgan reported fee and that this could j 
commission income up from once and for all 


ful bond trading as a principal $26.4m to $43.3m and foreign in the second half of the year 


their net interest margins — the Meanwhile, Chemical New $45.Sm or $2.04 on $415.6m. 
spread between funding costs York’s operating net earnings The company paid $192m in- 
and loan charges. were up from $37m to $46.4m in terest on savings accounts in'the 

But some analysts suggest, the second quarter, making second quarter against $130.5m 
that this could prove to be a $79m for the half year against a year earlier, 
once and for all gain and that $67. 7m previously. New loans made in the second 

in the second half of the year First National Boston’s Quarter declined tn soim from 


Mrlipr Net earnings for the half-year sources, as well as a lower natural resources, operations 

rw half net nmfit f-ii to totalled $744.1m or $S.27 a share effective tax rate as a result of (which include, oil *nd gas.- iron . 
Trn ftr a* VoniV * a™ on on sales of $12.08bn. This com- improved income from foreign ore and coal interests) all had ; 

pared with profits of $685.5m sources and higher earnings strong second .quarter perforuk k:.' ' 
or $3.02 a share for the same from General Electric Credit-ance. The natural resources did- 7 

fS55r in _ period last year, on sales of Corporation, the group’s large Sion’s earnings rose 11 per ceqt -r^' ; 
The company paid $192m m- { 10>72bn . J . finance company subsidiary, to 562.4m. ; - 

terest on savings accounts m the T .... &a* ■ 


repeat revenues 


$485.9m 


factor behind the rise. 

The Morgan Bank s profits in 
the second quarter, following a 
sluggish first quarter perform- 


exchange trading income from 
S7.8m to $22. 7m. 

Fears of leading corporations 
earlier in the year that a credit 


earnings growth will slow and second quarter net advanced 
that for the full year leading from $20.8m to 826.7m. Half- 


banks could see profits up 
around 10 per cent on average. 


year profits advanced 
$40.Sm to $49.2m. 


New loans made in the second 
Boston’s quarter declined to $93m from 
dvanced $73 7m a year earlier. The ottt- 
l. Half- flow of funds from savings 
3 from accounts was $75m compared 


Texas Oil and Gas sees gain ¥ 


BY OUR FINANCIAL STAFF 


f inflow of 5272133 a TEXAS OIL AND GAS, which profit per share was $234 significant surptes - - will not 


Steady advance 
by Abbott 
Laboratories 


Borden forecasts improvement 


year earlier. 

Great Western said that with 
the decline in interest and 


reported strong profit growth against $1.60. 


develop. 41 The use. of gas isnow 


in the first nine months of the Third quarter net profit rose being encouraged^ nationwide 


fiscal year, said it expects net 25 per cent to . 327.25m or . because it is preferable to-: more 


mortgage rates, loans are begin - , pro fj t f 0r the full year to rise 86 cents a share on revenue of - expensive, less -reliable aits'- -i*- 

run? tn f mm tho Inui nn nf I . . wn /.A f. - ■_ - '«.* 


BY OUR FINANCIAL STAFF 


n ing to rise from the low point 
reached in May. 

The average interest rate on 


40 per cent from $97 J3ta a year 
ago. 

For the nine months ended 


73m a year $303.9m against $25, 9m or 60 . native energy sources," 


cents on $252.1m a year earHer. The recession u cobid -even 


_ - _ ' . _ a.- ui mtiG luvuuia cuusu • auk CO HI P 3 Hy mv»cm vuunuuv ^ 

new loans reached 13.5 per cent jj ay 20 it reported net profit of accelerated drilling by the users focus on domestic natural-- S- 


that enhance 


■prospects 


By Terry Byland 


TRADING RESULTS for the 
second quarter of the year at 
Abbott Laboratories indicate 
that the group is well on target 
for Wall Street forecasts for 
the full year. The first half now 
shows gains of 19 per cent to 
$98.4m or $1.63 a share in 
earnings and of 18 per cent to 
$939.8m in sales. For the full 
year, analysts have predicted 
that Abbott, a leading figure in 
pharmaceuticals now rapidly 
moving into the medical supply 
industry, will push earnings 
ahead from S2.97 to at least 
$3.45 a share. 

The second quarter brought 
maintained progress, with earn- 
ings 18 per cent ahead at $52.1m 
or 86 cents, and sales 17 per 
cent up at $486-9m. 

The company points out that 
the results include foreign 
exchange losses of $1.7m and 
$3.Sm on the quarter and the 
half year, compared with 
similar losses of $1.5m and 
51.7m last time. 


BORDEN. THE food dairy pro- 
ducts and chemicals group ex- 
pects its earnings for the second 
quarter to grow by 8 per cent 
from the $38m. or $1.22 a 
share, achieved in the same 
period last year. 

Overall profits for the six 
months should be ahead by 6 
per cent from the $2.12 a share, 
of last year and the group also 
expects the third quarter just 
begun to show an unspecified 
improvement on the 1979 figure 
of $1.25 a share. 

The improvement in the third 
quarter would come despite the 
disposal and restructuring pro- 
gramme announced by the com- 
pany yesterday, the costs of 
which will be accounted for in 
the third quarter. 

Borden expects to maintain 


sales for the year above $4bn, Borden intends using the cash 


despite the sale of companies to fund part of its $1.5bn five- 


which in 1979 contributed 
about 20 per cent of its $4.32bn 
total. Earnings are also ex- 
pected to top the 3134m, or 
$4.31 a share, of 1979. 

This disposals programme is 
expected to generate some 
$350m of net cash after taxes. 
It includes the previous sale of 


year development plan, with the 
remainder of the plan funded 
through depreciation and 
retained earnings. 

The company considers that 
the funds from the sales will be 
able to generate a 20 per cent 
return compared with a return 
on investment in 1979 of 5.5 
per cent on the assets involved 


at the end of the first half rais- 
ing the portfolio yield to 9.94 
per cent 


S101.3m, up 46 per cent from industry has led to. increased gas to. replace high cost, ^ 


a year earlier, on revenues of natural gas supplies 


S866.5m, up 35 per cent 


It believes, however, -that a and gas/ 


tically unreliable,- foreign .oil .. i\ 


FTC rules on 
Borg-Wamer 
Bosch boards 


Canada bank DM bond debut 


By David Laseelles in New York 


BY FRANCIS GHILES 


Florida Phosphate to Amax, the in the disposals. 


mining group, for S200m ($63m 
net of taxes). Other businesses 
to be sold include the Smith- 
Douglas fertiliser operation. 
North American Sugar and the 
bulk part of Borden’s cheese 
activities. Sales of these 
operations, while generating 
cash. wiH result in book losses 
which should equal the gain on 
the Phosphate sale. 


The group’s expansion in the 
coming five years will be in 


BORG-WARNER of the US. 
and Bosch of West Germany 


ROYAL BANK of Canada is to 
float its first D-Mark foreign 
bond through a group of banks 


chemicals — where investment yesterday ordered by the led by West deutsche Landed 


will go into speciality chemi- 


Federal Trade Commission to 


cals and basic and intermediate I !? d their three-year-old director 


raw materials from which the 
speciality products are made — 
and food, where the main tar- 


sharing arrangement because it 
violates Anti-Trust Law. The 
ruling raises questions about 


gets are. snacks, main-meal the future of the close relation- 


foods such as pasta, and long- 
shelf life daily products. 


Pullman seeks 
to block offer 


Profits fall at Dow Jones 


BY OUR FINANCIAL STAFF 


By Our New York Correspondent 
PULLMAN, the railroad equip- 


THE HIGHER cost of imported Losses from its Book Digest 
newsprint contributed to a fall magazine reduced results by a 


ship between the two com- 
panies. 

Borg-Wamer said from its 
Chicago headquarters it was 
disappointed by the ruling, but : 
had ten days to decide whether 
to appeal against it. 

The arrangement dates back 
to December 1976. when Bosch, 
as part of its international ex- 
pansion strategy, bought 2m i 


bank later today. Indicated 
terms of this DM 100m issue 
have not yet been disclosed. 

Secondary market trading re- 
mained very quiet in the 17- 
Mark sector yesterday .with 
prices of seasoned issues rising 
by about j of a point. The in- 
dicated coupon on the DM 130m 


seven-year issue for the Daiei 
which is managed by BHF Bank 
has been cut by J per cent to 
5 J per cent 

In the dollar sector trading 
was described as "very thin” 


In the sterling -aactbr, -the !\ r ; * 
amount of. the' £6J>m vlxrtei^ Lv -£•' ■ 
national Finance bond has' been 7 
increased to th efaad' 

managers; Merrill-' Lynch. -andi- ... 

S. G. Warburg. The Indicated ' '.' * 


by most dealers: The $30m con- coupon remains G> -per. cent.' per- 


vertible for MEPf was very 
well received ;in the market and 
was already being quoted, in 
pre-maxket trading, above par. 
Demand Is coming in from all 
areas. 


Prices of seasoned Issues vyere 
otherwise unchanged. " •" : V 

The next French franc bond 
which BNP is. arranging for the 
Kingdom of Sweden is expected 
to be announced later today/.; ' 


FT INTERNATIONAL BOND SERVICE 


The company is looking for mem and process plant manu- in net profits at Dow Jones and similar amount while start-up 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see' the complete list of Eurobond prices published. 


increasing progress this year in 
overseas markets, which in 1979 
brought in 36 per cent of group 
sales and 29 per cent of earn- 
ings. Areas favoured for 
improvement are France, Spain, 
Japan and Germany. 


facturer, has filed suit to block 
oil rig manufacturer J. Ray 
McDermott from acquiring a 23 
per cent stake in it. 

At the beginning of the 
month McDermott said that it 
was launching a tender offer 


Company from $13-12m to 
$ 12.73m in its second quarter. 


costs of a joint venture news- 
print mill cut earnings by 3 


• T» Whirls. AWL 1U1 IIIC1 UKiaiio tit inwc til 

Waroer’for S63m This on ,he MC ° Dd M ° Dd3y of e ‘ ch raont,L 

it approximately ten per cent of u s - dollar Ch» 


Closing prices on July 16 


During the quarter revenues of cents a share, the company said. 


the newspaper and news agency 
group climbed from $107.67m to 
$128.41m. 


These factors offset gains at 
its news agency, and its main 
publications, the Wall Street 


the U.S. company, and the deal 
provide^ for Bosch to put two 


STRAIGHTS 


Ch align on 


Alcoa of Australia 10 89 
Bril. Oxygen F. 10% X 


issued Bid Offer day week Yield 


members on the Borg-Wamer ceca G.ad Rate 12 86 ioo 


Per share earnings for the Journal and Barron’s. 


Continued demand for hos- worth $56m ($2S a share) for | period were 82 cents compared For the half year profits were 


board, one from Bosch GMBH, 
the other from Bosch Corpora- 
tion. its U..S. arm. 


CECA 11^ so 50 

CECA 11», 88 ..... IX 

Citicorp 0/S Fin. 10 S6 300 
Continental Grp. 86 IX 


pital and diagnostic products is 
expected by the board which 
has commented that such 
demand is likely to be recession 
proof. 


just under 20 per cent of Pull- 
man’s stock. It had previously 
bought 500,000 . of the 
company’s 11.1m outstanding 
shares. 


with 85 cents, and the company $24.67m against $23.79ra, or 
said that the importation of $1.59 per share compared with 


However, the FTC has now E°" - lll : n01 * 9*88 160 


ruled that this arrangement is ) i£« 


European newsprint caused by $1.54. Revenues came out well 
a domestic shortage shaved 5 ahead at 5248.7m compared 


cents a share from earnings, with $205.88ra. 


This announcement appears matter of record only. 


June 1980 


U.S. $50,000,000 

LANDOIL RESOURCES 
CORPORATION 


anti-competitive because Bosch eec it 95 

and Borg-Wamer both compete EIB u* 92 

in automotive replacement g» ",•£-* ;;; 
parts and are the largest com- Ekaoortfinans 9*.- 87... 
pauies in that business in their E| ®e- de France io 88 
respective countries. f* DO " ° v - _ cpn - ; 

Yesterday’s ruling said that Lpon Dev. Cpn. ^ ! 
the directors must resign either Federal Dev. Bk. 12 ^. 1 
from the Borg-Wamer board, or ^p- Credit iff, 1 
from the boards of the two F^o/s^in. 

Bosch companies. Georae Weston 13‘j I 


Progress at 

Kaiser 

Aluminum 


Standby Guarantee Facility 

for their activities in the Kingdom of 
Saudi Arabia 


Managed by 


CSFB AG (Credit Suisse Fast Boston) . Saudi Cairo Bank 

Jeddah - Sawfi Arabia 

Philippine Export and Foreign Loan Guarantee Corporation 
A1 Ahli Bank of Kuwait JLS.C. t A1 Bahrain Arab African Bank (E.Q 

Kuwait f 5 “ALRAAIP* 

Arab International Bank, Cairo ■ || Arab-Malaysian^^Fdopnient Bank 
Bnrgan Bank S.AJL *- Kuwait Credit Suisse 

Qatar National Bank S A.Q. 


Provided by 


AI Ahli Bank of Kuwait K.S.C. • j! AI Bahrain Arab African “Rank CE.Q 

Kuwait fj “ALBAAB” 

Arab International Bank, Cairo g . Arab-Malaysian Development Tbmlr 

*3 Bcrhsd 

B.A.I.I. (Middle East) Inc. b Burgan Bank SAJK. - Kuwait 
Byblos Arab Finance Bank (Belgium) SA Byblos Bank S.A.L., Beirut (Lebanon) 


By Our Financial Staff 

EXCELLENT RESULTS for 
fiscal 1980 are expected by the 
board of Kaiser Aluminum and 
Chemical, which yesterday an- 
nounced a substantial increase 
in earnings in the first half. It 
expects margins to come under 
pressure in the second half from 
higher labour and energy costs 
and says its confidence for the 
full year is based on the “ex- 
ceptionally strong” fim six 
months. 

Earnings are 32 per cent up 
at $155.7m or $3.75 at the half 
way point, with sales showing a 
14 per cent gain to $l.75bn. 
The second quarter brought 
gains of 3S per cent to $82.2m 
or $1.98, on sales 18 per cent 
higher- at $964.8m. 

Foreign exchange losses of 14 
cents on the quarter and 7 cents 
on the half year compare with 
losses of 6 cents and 7 cents 
respectively. 

The improvement is attri- 
, buted in part to significantly 
better results from the Aus- 
tralian and European affiliates. 

The pressures on margins 
expected in Che second half will 
have a “dampening effect" on 
earnings, comments the board. 

The company made no specific 
forecast for Che full year. Wall 
Street analysts have predicted 
that Kaiser will .push earnings 
ahead from $3.58 a share tD 
$4.70. 

Kaiser says that U.S. volume 
shipments of aluminium will 
show a fall in the second half 
of the year as the recession 
gathers pace, and this will prob- 
ably affect foreign markets later 
in the year. 
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LPC Inwmatnl. -8 88 .„ 8/7823^3- }114 . ITS V ’*■ 

Meidensha Elec. 7 94 ..12/79 210 .105' lOBV .-^O** * V 

Mitsubishi Cp. ff, 94.. .10/79 549.1 12SV 127 — OV . 2.T4-Ji.5>'^* 
Nippon Seiko 7V 94 ...12/79' 339 flllV 112V ff ; 

Nitto Elec. Ind. 6 94 ... 7/79 735 86V 87V +0V' ; 5J* *g&i > ' i; 

Toshiba Cpn. 7V 84. 10/79 18ff 108 103V +0V ‘ 7.86? 

Union Bk. Swltz. 5 89... 2/80121.4 '98V Sffa'+OV ' 

Fujirsu S 84 DM 7/78 475 ‘ 101V lOZV'+'IV 6J8'. 

Kansaf Ooc. A 84 DM... 4/7& 1234 ; S7V 88V +OV <1.08- V.' • •' 

Uny Co. 6*, 8T DM...:..11/79 1071 ' 96V 97V ff. 26.48 


98V 98V 13/12 SV 9.77' - 


Average price changes... On day +0V on weak +0V 


SWISS FRANC 

STRAIGHTS 

Argentina 5V 39 

Bergen. C>ty of 4V 91... 
Bargen. City of 6 90 ... 
BNDE 5 39 


Change on 

Issued Bid Offer day week Yield 


Buhrm'n-Tetterode 7 90 


U.S. QUARTERLIES 


Credit Suisse Credit Suisse First Boston Limited 
Philippine Export and Foreign Loan Guarantee Corporation 


Dubai Bank Limited 
Qatar National Bank S.A.Q. 


COLT INDUSTRIES 
Second quarter 


Saudi Cairo Bank 

Jeddah -Saadi Arabia 


’Rass-Aiabian inves tme nt Ban V E.C-CTAIB”) 


UBAN-Arab Ja^n^Fmance limited ‘ ^ Union deBanquesArabesetFraneaises-U3AF. 


Revenue 

Net profits •. 

Nat per ahara 

Six months 

Revenue 

Not profits 

Net per share . ... 


Copenhagen 4*, 91 .... 60 91 91V -OV 0 6.5 

Council of Eur. 5 89... 100 94V 95V +OV +0V 5.7 

Denmark 5V 90 80 100V 100V +0*, +0V 5.7 

EIB 4V 91 100 192 92V +«• +0V 6.4 

4», 94 100 88 88>, +0*r +0V 6.8 

Elet. de France 4V 89... ' 100 94V 95», +ff, 0 6.0 

GZB 4V 89 100 B2 82V -ff» +OV 6.3 

Hilu 4*, 91 35 194 94V -OV -OV 4.9 

Int.'Amer. Dev. 4V 89 ISP 82*, 33 +0*, 0 53 

Int -Amer Dev. 7 90.. 80 106V 107 — OV +0V E.0 

Jutland Tele. 5V 90 ... 50 100V 101 0 0 5.3 

Malaysia 5 89 80 189 90 + 0V -OV 63 

Newag 5V 90 80 ioz 102V -0*, +0V 53! 

Niooon Tel. 8 T. 4V 89 100 94V 95V +OV +0V 43 

Nordic Bank 5 89 45 98 98V +0V +2V 5.2 

Nornes Koran. A\ 91. ., ioo 92V 93*, — OV +OV 5.1. 

OKB 4>, 91 100 92 9Z 1 , +1 +T», 53 

OKB 6 90 100 TO3V 104V ~0V‘ 0 5.* 

Oslo. City of 4V 91 ... 100 90V 91V +0V +1V 53 

Sekisui Pre. Hm». 6 90 SO 102V 102V — OV +OV 5.6 

Shikoku El. Pwr. 4V 89 100 - 95*, 96 -OV - -0 6.3 

World Bank aV B0 100 96 9«V O • 0-5.1 

World Bank 4>, 89 150 32V 92V 0 +0*, 5.4 

World Bank 4V 91 100 193 93V “OV 0 5.4 

Average price changes... On day +0V on week. +0V 


562.7m 544.2m 
28.3m 31.1m 


I.IHbn 1.09bn 
57.6m 58.6m 


PARKS! DRILLING 
Third quarter 


Change on 

YEN STRAIGHTS Issued Bid Offer dey week Yield 

Australia 5.6 83 30 91V 92V +®V “OV 8.38 

Australia 6V 88 20 87V 88V +0V -OV 8.71 

EIB 7V 89 12 97 88V .0 +OV 8.12 

Rnlend 5.6 83 10 81V 82V 0 0 8.62 

Finland 6.8 88 10 88V ®V +« 0 . 8J5 

Finland. Rep. of 8*. 87 15 97V 98V 0 —OV BM 

Average price changes... On day +0V'onweak — OV *. 


Stra^ht Bonds: The yield it the yield to rademptTdh of.th* 

raid-price; the amount issued is irr mlllltma (rf 'currti'cy" "/tUV -* 
units except to r Yen bonds where it i«. in billion*. ' 

Change on weak ^Chengs over prjee a 'woek-earl**^' ‘ 1 "*7l 
Floating nati NoM: Denominaiod in-ddJIats uniM? 
wise .indicend. Coupon shown ta mini mum'; C-dtaiWMB.'-' 
next coupon becomes effective. 'Spread* Me rgin abov* 
six- mo nth offered ret* (t three-month; f.aboire'miraB *rrH 


lOJ. U.S. dollars.. Cxpn=Th« turrent.jwwpoo: . 
C.yld “The current yield. : . ‘ - - r 


C.yld“the current yield. -* :. ' " 

Conyartlbte Bondi: Danomlnaud hr dollara-irtlosa offiet--v /* 
wise Jndtaatod. Chg. day- Change oh day.. Cnv. : 


wise .Indicated. Chg. day- Change oh day., Cnv. cfatt'*' /b, *C: 
rirat data lor canveraioh into shares. ' Cnv. piict — ; : 1 V ■' 
Nominal amount of bond pet share . exp tmsad Wr.'- \ 


Credit Snisse First Boston limited 


Revenue 

S 

- S 



Net profits 


8.69m 

Bell Canada 10V 86 C5 

60 

Nine months 
Revenue 



CJBC 13fa CS 

ClBC 11V 85 CS 

50 

80 

Ner profits .... 

Ncv oer share . 

2.12 

27.1m 

2.10 

Federal Dev. 11*, 90 CS 
Fst. Can. Inv. 10 84 CS 

GO 

50 


Change on 


95V 96V +0V +QV1T68 
103V 104V 0 +0V 12 
8SV 98V 0 +0V 17.95 

193 84 +0V +1 12.43 

97V B7V +0V +0V 11.98 
* 94*, -OV 0- 11.93 


Nominal amount of bond per share .’akpresaBd. Wr,'- Ltv 
currency of share at conversion rate fixed et -Issue.; ■ 
^ Can ‘f®* Premium of thc currcnt effscbvx price., ; 

ol BC quirtng ahersa via the bond our the. most^ recent. 
price of the ehares. ^ -i’ ;V ,| i 
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FRENCH CHEMICAL RESHUFFLE 


fsrr., n . - B-YrpAyiD WHITE IN PARK > 

* **, COMPAGNIE PRANCAIS£?des 
i SSJes ; (CPPj, ... , Franks 

;>£*• & fw* •«? group, has. publicly 
nr- ' <1 - ^ 8inandei a n equal share in the 

niV*; chemical interests which 
s '■-%% ***»' State^controlled ' Elf- 

n , ay j ; i'' - Aquitaine is - to acquire from 
the EhOne-Pdulenc chemical 
; -concern under the FFr l.75tm 
deai enounced on 
• ; 'i- Wednesday. 

. c? V . vCPP’s demand, based on what 
officials called the threat of- 
UJ * . “insidious nationalisation," pro--’ 
vOked an' alarmed response for 

'3 Elf^AffUltStee -whinh hart nirllar 


befbrfc-^ivujg its final signature. 

I The two companies have since; 
^ . Wt been partners in". Ato- 

Chimie* a joint venture bring- 
“toi tog together most- of their 

m ; — 

I Seat search 
|jj[; for partner 
-widens 

By Oiir Madrid Correspondent 

rrji FRANCE has expressed an-j 

h & interest in possible, participation ! 

> in the Spanish Seat -car com- j 
pany which is currently looking 
- for new- partners "to Teplace- 

1 a 1 , .Fiat The interest was expressed ! 
Itnil) fe y M.’ Raymond Barre, the 
French Prime' Minister, in the 
course of & one' day visit to 
Madrid. 

r' M. Barre is reported to have 

questioned Sr. Adolfo Suarez. 
:d • 7 »^' the. Spanish Premier, over the 
if future of Seat after the decision 
W; last May by Fiat hot -to sub- 
; ; v ^ scribe further capital- in its 
i: . lic " , ic . Spanish associate. The subject 
‘ ,;5 apparently was raised’ again at 
j ’■^3- a meeting- between officials of 
: the two countries held in the 

i.n- \> 7 ‘Industry Ministry which was 

attended by representatives of 

•; the Institute) Naclonal de In- 
dustria XINI) r _the . Spanish. 
** '•'’''I state holding, company,; Seat’s 
j major shareholder. 

-The French interest --is- said- 
• ; "c- to have corne as a surprise to 
. - the ' Spanish ’’ Administration. 

• Renault, Peugeot and Talbot all- 

• ■> :i ; operate in .Spain and INI had 
-• hitherto ; - ' refrained . ’ : ' frdzit:. 

■ : approachmg_French companies . 

I .V -! after toe break-down of rela- 
1. tiOHs between Fiat ahdJNI. 

Seat’s .most :. successful com 
" I. tact so far Bas-beeh with 
s.-:.- Toyota, and a team of executives 

T' from .the Japanese company 

arrived in Madrid [earlier this 
’ :;r, ; week. This is the second visit 
! h. :• by Toyota, executives to Seat 
f ■■ while INI officials have travelled 
;:j twice to Japan since the Fiat 
jjj decision; Ah - INI official 
[ ? : • described the Toyota talks as 
I-i. : ‘^nature.” 

v ’ In this meeting with Sr. 

Suarez,' [the' French Prime 
:■ il \ \ Minister. reportedly .- asked 
. :S -. -whether Spain: had a specific 
'r.. :■ interest in. Japanese firms par- 
ticipatiing in Seat Senor Suarez 

• •' -r : is said to have outlined official 
‘;i: : - t . pphey on' priorities whereby 
Ij' r! : Spain had expressed greater in- 
h * terest in reaching an agreement 

£• • . with » a European car multi- 
? •• nation^ INI has . maintained 
r :• contacts with Volkswagen 
parallel to the Toyota talks. 


interests in petrochemicals and 
major intermediate products. . . 

- The : -Elf-Aquitaine .manage- 
ment • yesterday . was dearly 
upset that CFP- should jump the 
gun by publicising its negotiat- 
ing stance before talks had 
been started on ' the future 
organisation of the assets being 
sold by Rhdne-FdUlenc. 

OFF’S. position Is that Elf. if 
it maintains -control of tile new 
chemical interests, , would be 
going against the Government’s 
policy; of reducing the state's 
role. . • [ .... 

The French state holds 70 per 
cent of Elf-Aquitaine and. 40 
per cent -of the voting rights in 
CFP, which -is better known by 
its grnup'treding name; Total. . 

- The Government has said it 


wants to cut back its .share- 
holding in Elf. 

About half of the Rhdne- 
Poulenc group's extensive 
interests in petrochemicals and 
polymers are being sold, partly 
to the French subsidiary of BP 
— FFr 300m worth — but mostly 
to a new company m which Elf 
will hold 80 per cent and 
Rhone the remaining 20 per 
cent. 

CFP is therefore in effect 
asking for a 40 per cent stake 
in this company, on a par with 
Elf. Its stance also makes 
dear that it intends to main- 
tain the 50-50 shareholding 
structure of Ato-Chimie. should 
the new interests be. brought 
into that group. 

Ato-Chimie makes a range of 
base chemicals, including ethy- 


assets 


lene, styrene, propylene and 
butadiene, and plastic materials 
including polyvinyl chloride 
(PVCV These largely overlap 
with, the manufacturing facili- 
ties now due to come under 
Elf’s control, which include 
virtually the whole of Rhone- 
Poulenc's PVC production cycle 
and a half share — with BP— 
in the \aphl3chimie petro- 
chemical concern. 

The latter was previously 57 
per. cent controlled by Rhone- 
Poulenc. 

Ato-Chimie’s worldwide sales 
totalled FFr 7.9bn last year of 
which the French chemical 
activities accounted for 
FFr 5.8bn. This is roughly the 
same as the 1979 turnover 
(FFr 5.4bn) of the assets which 
RhOne-Poulenc is selling. 


Electrolux buys German concern 


BY WILLIAM pUULFORCE fN STOCKHOLM 


ELECTROLUX, the Swedish 
household appliances group, is 
acquiring Progress, a West 
German vacuum cleaner manu- 
facturer. for- an undisclosed 
sum. . The purchase will 
strengthen its position in the 
German ..retail market for 
vacuum cleaners, Electrolux 
said. The takeover is subject 
to the approval of German and 
Swedish authorities. 

Progress, a family-owned com- 
pany. had a turnover of about 
SKr 250m ($60ra> last year. It 
produces higher priced cleaners 
and has 15 per cent to 20 per 
cent of the German markeL It 
operates two factories in the 
Stuttgart area and one in 
France, - has an extensive sales 
network and employs about 800. 


Progress also markets a wide 
range of small electrical 
appliances which Electrolux 
described as “an interesting 
product area ” for the Swedish 
company. 

Electrolux sold 5.6m house- 
hold vacuum cleaners world- 
wide last year and is believed to 
be the world leader, ahead ot 
U.S.-based Hoover which does 
not publish figures for its 
cleaner sales. 

In 1974 Electrolux bought 3 
majority . interest in National 
Union Electric Corporation, a 
leading household vacuum' 
cleaner manufacturer in the 
U.S., and in 1976 it took ovej 
Tornado, the French vacuum 
cleaner company. 

Electrolux already has two 


Swiss hotel chain to 
expand by acquisition 


BT BRIJ KHINOARJA IN GENEVA 


MOVENPICK, ihe.Swiss restaur- 
ant and hotel chain plans to 
doable its size during the next 
five years through acquisitions 
in North America, Europe and 
the Middle East. ■ 

■ Despite a slight slowdown in 
activity, "the holding company 
increased net profit 7.4 per 
cent, to SwFr 3.61m ($Z25m) 
in J.973 and raised its dividend 
from 14 to 15. per cent . • 

Mr. -Ueli Prager* the chief 
executive, .said in Zurich that 
important, changes were being 
.made In the company’s decision- 
taking structure. Specific pro- 
jects for. expansion have been 


developed for the next five to 
seven years. 

The company runs the largest 
chain of hotels and restaurants 
in Switzerland. It also owns 
restaurants and. holds hotel 
management contracts in 
France, West' Germany, U.S., 
Canada, Japan and Saudi 
Arabia. Germany is seen as the 
man area for future growth. 

Movenpicfe group turnover 
rose by 7.4 per cent to 
SwFr 404m ($252m> for 1979. 
Net profit improved by 22 per 
cent to SwFr 6.13m, having 
dipped 10 per cent in 1978. Cash 
flow fell by 5.7 per cent to 
SwFr 20.8m last year. 


Pirelli increases dividend 


BY RUPERT CORNWELL IN ROME 


PIRELLI SpA. the main holding 
company of the Italian tyre 
group, plans to pay a dividend 
for the . financial year to last 
April 30 of L60 (7.2 cents) per 
share, compared with a distri- 
bution of L45 for fully ranking 
stock in the 1978-79 financial 
year. 

' The move effects- an increase 
In net profit to L7.6bn from 
L6.9bn the previous year. ' The 
earnings improvement is essen- 


tially the result of reduced 
losses on participation . .by 
Pirelli SpA and lower risk 
provisions. 

The principal operating com- 
pany of the group, Industrie 
Pirelli, the Italian partner in 
the Dunlop/Pirelli union, 
managed to reduce its losses 
last year to LlB.Sbn (522.2m) 
from I28.5bn in 1978, but it is 
still affected by the difficulties 
faring most major tyre pro- 
ducers. 


distribution networks in West i 
Germany, one for door-io-door 
selling and the other at the 
retail level. i 

Sales of all Electrolux pro- ' 
ducts in West Germany, how- 
ever totalled only SKr 733m or 
4.8 per cent of group turnover 
last year compared with sales 
of a little more than SKr 2bn 
in France and SKr 1.2bn in the 
UK. It has long been known 
that Electrolux was seeking to 
advance its position in the 
German market 

Last year the Electrolux 
group turned in pro-tax earn- 
ings of SKr 91 5m on a 
SKr 15.14bn turnover and has 
forecast a IQ per cent profit 
advance in 1980. 


Preussag sees 

second-half 

slowdown 

By Our Financial Staff 

PREUSSAG. the West German 
metals, steel and construction 
company, has seen an improve- 
ment in its operations in the 
first five months of 1980. How- 
ever the company does not 
expect the second half earnings 
to be as satisfactory- 
Herr Gunther Sassmanns- 
hausen told the annual meeting 
yesterday that the uncertain 
economic outlook and the 
weakening metals sector would 
influence second half results. 

' However profits for the year 
were expected to be satisfac- 
tory. Last year group net 
profits jumped from DM 24.9m 
to DM 52.1m (529.9m). 

Dumez buys 
U.S. group 

PARIS— The Dumez group of 
France has bought a U.S. 
public works company— Payne 
Keller of Houston, Texas. 
Payne Keller has an annual 
turnover of about 5150m. Terras 
of the takeover were not 
disclosed. Dumez, a major 
French public works and 
construction group, has orders 
totalling FFr 5bn ( ) and 

it expects an ' increase of 20 
per cent in turnover this- year 
; from the 1979 total of 
FFr 2.67bn. AP-DJ 
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Mr. Shinbei Komshi, President. 
Takeda Chemical Industrie*. Ltd. 


Takeda Chemical 
Industries, Ltd. 

^Thkedc!^ at a n & xsttsttt 


Report by Mr. Shinbei Konishi, President, for the financial year ended 31st March, 198Q 


The Japanese economy has again been affected by severe circum- 
stances; wholesale prices have risen suddenly, ihe deficit in the 
current account of the international balance of payments has 
increased and the official discount rate was raised several times 
because of the oil situation and the Yen's progressive depreciation. 
On the other hand, exports recovered and demand increased in rhe 
private sector, including persona! spending and capital investment, 
contributing to the continued expansion of the economy. 

Under such circumstances, each aspect of our business suffered 
strong cost pressures due to the steep rise in raw material prices, 
although a considerable increase in demand was noticed in certain 
areas. However, we have made exhaustive efforts towards reducing 
costs and promoting sales in consideration of the increase in demand. 
New products and ex pons which increased due to the Yen's 
depreciation also contributed to our total sales in this period, which 
reached ¥420,316 million. 12 per cent, above the previous period. 
Recurring profit amounted to ¥48,807 million, and net earnings 
were ¥16,428 million, after setting aside ¥9,000 million as a reserve 
for the SMON litigation. All results substantially exceeded the 
respective amounts of the previous period. 

An outline of the business of each division is given below. 

Sales of the pharmaceuticals division increased 1 1 per cent, over 
the previous period as a result' of our efforts to proride even more 
'scientific information appropriate to the character of each product 
and to improve efficiency in our marketing and distribution system. 
New products introduced during the period “Melv-rinJa.” fo semi- 
synthetic penicillin in oral form) and “Benza^j Ace” (a cold remedy 
with seraiiopeptidase) obtained results beyond our original estimates. 

In the food products division, expansion of the market and a 
positive selling programme steadily increased the sales of seasonings 
and food additives. As for beverages, where sales competition was 
particularly keen, we have consolidated and reinforced our produc- 
tion and sales system for future development. 

Despite a sharp rise in raw material prices, sales of the chemical 
products division increased by more than 30 per cent, as a result of 
increased sales efforts and increased demand for such products as 
polyurethane for automobiles and a new product “Du (an 
adhesive and coating agent). 

Sales of the agricultural chemicals division increased with a 
rise in exports and the contribution of a new product “Rovril^” 
(a fungicide), though domestic demand stowed due to the Govern- 
ment’s continuing and accelerating policy- to reduce the rice 
harvesting area. Sales also increased in the animal health products 


division, with a contribution by u MoneIan' > (a feed' additive), 
despite stagnant demand during the latter half of the period. 

Total exports recorded an increase of over 30 per cent 1 , as a result 
of the Yen's depredation throughout the period and the quantitative 
increase in chemicals and food products, as well as pharmaceuticals. 
We also made further progress in cooperating with influential 
overseas enterprises m the marketing and developing of products. 
In March, 1980, a joint venture “Takeda-Fallek Sales Inc." was 
established to integrate the distribution of our vitamin bulk products 
in the U.S. A., which commenced operations in April. Our existing 
overseas subsidiaries also continued to operate smoothly. 

There was increasing demand for working capital as the result of 
the expansion of our business and increased commodity . prices; 
however, our cash flow was satisfactory during the period as we 
paid particular attention to effident capital utilization. 

We made capital investments in manufacturing facilities, mainly 
for new products, and research and energy-saving facilities, which 
considerably exceeded the total amount of the previous period. All 
construction work proceeded smoothly. 

The above report covers an outline of our business activities for 
this fiscal period. The economic conditions at home and abroad 
will become more severe in the future because of the increase in 
commodity prices and the oil situation. We intend to make every 
effort to add to our business activities in each area, to develop 
superior products with a worldwide reputation, and to reinforce and 
expand our overseas business and to reduce costs, particularly 
resource and energy costs, so as to strengthen the Company's 
constitution and improve business results. 

Fsnally. we wish to report on the SMON problem. 

In October, 1977, the first- settlement was made at the Tokyo' 
District Court with plaintiffs who had taken chinoform preparations 
ofCIBA-GEIGY (Japan) Ltd., and as of 31st March. 1980, settlements 
had been made between the Company and 1,654 plaintiffs at 16 
district courts. 

We have lodged appeals with high courts against' the judgements 
issued against the defendants by the Kanazawa and 9 district courts. 
Since January this year, the Tokyo and other high courts have made 
proposals for settlement and negotiations are currently in progress. 
We are determined to continue our efforts to solve this issue by 
amicable settlements. 

We hope that we shall be favoured with your continued under- 
standing and assistaqpe. 


A cautious third effort 



Hcssische 


Landesbankin 

Luxembourg 

Hessische Landesbank 

Hekba Luxembourg Rainer Kuhn 

-Girozentrale- is pleased to 

Hessische Landesbank Admiiustrateur 

announce the opening of its 

International S. A. Directenr 

wholly-owned Luxembourg 

4, Place de Paris 

subsidiary, which commenced 

Telephone: 4994011 JorgenVolzer 

business on July 1st, 1980- 

Telex: 3295 helahi Directenr 
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BY LESLIE COUTT IN BERLIN 
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THIRTY FIVE years ago the 
Sobering : \ pharmaceutical and 
chemical company in Berlin was 
on its back along with the rest 
of. . German . industry. -..Its six 
factories in Germany were 
reduced. to rubble and whatever 
remained was. carted away by 
the- Soviet Union. The com- 
. pahy’s 30. foreign subsidiaries 
were lost along. . . with all 
foreign - patents . and trade 
marks,. '• . -■ ' 

-. At this bleak poiot Scherlng 
and many , other German com- 
panies applied for and received 
European Recovery Programme 
-loans under the' Marshall Plan.. 
These enabled the company 'in 
1947 • to resume, production and 
exports, of., pharmaceuticals, 
agrochemicals and electroplat- 
ing, chemicals. -. 

Today Sehering’s immediate 
• post-war relationship with the 
: U.S. has been reversed. ™ 
company Was five U.S. subsidi- 
■ .aries which this- year are expec- 
ted to contribute no less than 
one-sixth of - group sales— 
DM 500m ($290m) from a total 
turnover of nearly DM 3bn. 

Sobering's expansion in. the 
U.S.- marks the third, time it. 
has ^ entered that market. - In 
1S76 the Sphering, and Glatz 
Company was founded in New 
York as a distributor of the * 

BerKn company's products but 

-was abandoned daring the First 
World War.: . In 1929 the Schem - 
ing Corporation was established 
in New York to distribute phar- 
maceuticals- .. However, jt ytas 
taken over in 1942 by the U.S. 
Alien Property Custodian and 
the’ "shares were sold to , the 
public in 1952. Since 1970 tins 
operation has been a division of 
the ‘Schering-Plough . Corpora- - 
tion in. New Jersey, which is-not 
connected with Schsring. AG in 
Berlin. .. ... 

“SdieringV- re-entry; into toe: 


U.S: ■ has been cautious and 
step-by-step, much the same as 
other German companies. In 
the early 1950s. after Schering 
had- built hew production facili- 
ties in West Berlin and West 
Germany^ the company licensed 
its products to several leading 
U.S. pharmaceutical and chemi- 
cal companies. 

An affiliate, - Berlin Labora- 
tories, was established in the 
1960s for clinical research and 
in 1969 NOR-AM 'Agricultural 
Products was founded in 
Chicago' to . develop and 
distribute pesticides in the U.S. 

The first post-war acquisition 
by Schering of a U-S- chemical 
producer was in- 1976 when it 
took.- over Nepera Chemical 
Company^ in- Harriman, 1 New- 
York: from Warner' Lambert In 
197S Schering bought the chemi- 
cal products division of Ashland 
Oil which it renamed Sberex 
Chemfcal Company: In Novem- 
ber - 1979 it purchased the 
internal medicine division- of 
Cooper Laboratories and named 
•it Berte* Laboratories. • 

Herr- Karl Otto Mittelstens-- 
cheid, r chairman of ' Sobering's 
executive.' board, said- .the .com- 


pany, did not expect that its 
U.S. subsidiaries to yield profits 
** for some time," and so there 
was no disappointment because 
of the lack of returns. 

Herr Horst Kramp, the Board 
member in charge of Scherihg's 
U.S. operations, explained that 
the parent company would con- 
tinue to invest in its U.S. sub- 
sidiaries over the next few 
years. 

“We 'wont think about 
returns during this period,” he 
confirmed. However, Herr 
Kramp said he and his fellow 
Hoard members were fascinated 
by the profit orientation of their 
U.S, managements. “They want 
profits right away while we are 
more for the .longer-haul 
approach." . 

He pointed out that Schering’s 
NOR-AM subsidiary was 
different from other German- 
owned' companies in the U*S. 
as it was a' marketing organisa- 
tion for the parent- company's 
agrochemicals. It hjs field 
research stations in Illinois, 
^California and Florida which 
test pesticides newly developed 
in the Berlin laboratories on 
crops ranging from tobacco and 
peanuts to corn and soya beans. 
One of toe main projects is to 
develop a defolient for cotton 
■ plants to facilitate ma ch ine har- 
vesting. The acquisition 
NOR-AM illustrates toe com- 
pany’s careftd approach to the 
•TJA market. NORAM was 
founded as a joint venture with 
Morton-NorwScb Products of 
Chicago and only In 1976 did 
it a become wholly owned 
Schering subsidiary. . 

.Last year’s takeover oi 
Cooper’s internal medicrae 
division was motivated by 
.Schering’s plan to .introduce 
new pharmaceutical products to 
- the important U.S- market. The 
company was unable to achieve 


this goal, through its 50 per cent 
Interest in Knoll Pharmaceutical 
Company in New Jersey and 
recently sold its share to toe 
BASF subsidiary, Knoll AG. 

Along with the companies, 
Schering also acquired U.S. 
executives who largely stayed 
on with the new owner. At 
Berlex Laboratories the division 
bead became the new president 
of the company which expects 
a .turnover this year of 540m. 

Nepera Chemical Company 
was Schering’s first production 
plant in the U.S1 after the 
Second World War. It is one of 
the world's, leading producers 
of pyri dines and their 
derivatives, which are used in 
the manufacture of herbicides 
and- pesticides, and had sales 
last year of 535.4m. 

She rex Chemical Company is 
prominent in the field of fatty 
chemicals and ■ is toe leading 
producer of quats, mainly used 
in fabric softeners and as 
lubrication agents by toe 
plastics industry. Sales last year 
were 5U4m. 

In February of this year 
Schering purchased the 
Chemcut Corporation in State 
College, Pennsylvania, which 
produces machinery and equip- 
ment for manufacturing printed 
circuits. All four divisions of 
Schering now have subsidiaries 1 
in the U.S. with their own' de- 
velopment and marketing 
organisations. Only the agro- 
chemicals division ' does not 
have production facilites. 

. Herr Kramp noted- that at 
present Schering was “ digest- 
ing its U.S. acquisitions and 
bad no immediate plans for 
further takeovers. However, he 
added that if Schering found 
the right U.S. company .with 
factories producing agro- 
chemicals then it “ might be in- 
terested.” 



CREDIT COMMERCIAL DE FRANCE 

U.S. $30,000,000 Floating Rate 
Notes 1976-1983 

For the six months 

1 tth July, 1 980 to 1 2th January, 1981 
the Notes will carry an 
interest rate of 9H% per annum. 

Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of NawYork, London 
Agent Bank 


U.S. $35,000,000 

Texas International Airlines Capital N.V. 

Guaranteed Floating Rate Notes Due 1986 



The Royal Bank of Scotland Limited 

U.S475,000,O0p Floating Rate 
Capital Notes due 1986 to 1994 

For the three month period 
July 11th 1980 to October 14th 1980 
. The Notes will bear an 
interest rate of 9Vi«% per annum. 
Interest payable on October 14th 1980 

BankeraThistGxtqjan^Ixxxiott 


Texas International Airlines, Inc. 

In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the three 
month period from 11th July, 1980 to 13th October, 
1980 has been fixed at 91=% per annum. 

On 14th October, 1980, interest of U.S. $260-59 per 
Note will be due against coupon No. 6. 


J. Henry Schroder Wagg & Co. Limited 

Reference Agent 



BANQUE DE L'INDOCHINE FT DE SUEZ 

US$40,000,000 Floating Rate Notes 1979-1989 

For the six mends 

(0th July 1980 to I2th Januay 1981 - / 
the Noies will cany an interest rate of 9H% per annum and 
Coupon Amount of USS49.73. 

Listed on the Luxembourg Stock Exchange 
By. Bonkers Trust Company, London 
Reference Agent 
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EUROPEAN COAL AND STEEL COMMUNITY 

(EC SC) 


US$100,000,000 


11 */2 °/o BONDS DUE MAY 15, 1988 


BANQUE DE PARIS ETDESPAYS-BAS 
AMSTERDAM-ROTTERDAM BANK N. V. 


S.G. WARBURG & CO. LTD. 


BANCA COMMERCIALS ITALIANA 

BANQUE INTERNATIONALE A LUXEMBOURG SjL 
CREDIT SUISSE FIRST BOSTON LIMITED 

DEUTSCHE BANK AKTTENGESELLSCHAFT 
DRESDNER BANK AKTIENGESELLSCHAFT 

KUHNLOEB LEHMAN BROTHERS INTERNATIONAL INC. 
SOCIETE GENERATE DE BANQUE SA. 

SWISS BANK CORPORATION (OVERSEAS) LIMITED 


Abu Dhabi Investment Company AB. Ames A Co. Limited AlahG Bank of Kuwait (K.S.G) Algemaie Bank Nederland N.V. 

Banco del Go ttardo Banco Naztonale del Lavoro Banco dt Roma Bank of America International Limited 

Bank of Tokyo International Limited Bankers Trust International Limited Banque Aretoeet Internationale d’lnvestissement(BAJJJ 

Banque Bruxelles Lambert SA . Banque Frangaisedu Commerce Ext&mir BtmqueG6n£raledu Luxembourg SA. 

Banque de VIndochine et de Suez Banque Nationalede Paris Banque deNeuflize, Schhonberger. Mcdlet 

Banquette Paris etdesPays-Bas Belgique SA. Banque de Paris etdesPays-Bas pour leGrund-DucMde Luxembourg SA. 

Banque de Paris et desPays-Bas (Suisse) S. A. Banque Populate Suisse S A. Luxembourg Banque de RUnion Europdenne 

Banque Worms Barclays International Group Bayerische Vereinsbank A ktiengeseHschaft ' Bergen Bank 

Berliner Handels- vnd Frankfurter Bank Blyth Eastman Paine Webber International Limited B.SJ. Underwriters Limited 
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Chase Manhattan Limited Chemical Bank International Group Christiania Bank og Kreditkasse Citicorp International Group 

■ Commerzbank Aktiengesettsdwft Continental IBmois Limited County Bank Limited Credtiantstalt-Bankvenin 

Credit Commercial de France Cr&iit Gen6ntlSA.de Banque Crtidit Industrie! d’Alsaceetde Lorraine Credit Industrial et Commercial 

Credit o I taliano .Credit Lyonnais Credit duNord Dazwa Europe N.V. DennorskeCredhbank 

Development Finance Corporation of New Zealand Deutsche Girozentrale-DeatsdteKommunalbank - Dillon, Read Overseas Corporation 

Dominion Securities Limited Fjfectenbank-Warburg AkticngeseUschqft European Banking Company Unrated Fautcor 

Fuji Intematiomd Finance Limited Gefuux International Limited GiraxntrakundBankdertisterrachlschenSparknssenAktiettgeaeBschqfl 

Goldman Sacks International Corp. IBJ International Limited Istituto Bancario San Paolo di Torino Hambros Bank limited 

H31 Samuel & Co. Limited KansaWs-Osake-Pankki Kidder, Peabody International Limited KMnwort, Benson Limited 

KredtetbankN.V Kredietbank SA. Luxembourgeobe Kuwait Foreign Trading Contracting A Investment Co. (SAJL) 

Kuwait International Investment Co. s.a.k. Kuwait Investment Company (SAJL) hazard Brothers & Co., Limited LazardFreresACo. 
Lloyds Bank International limited Manufacturers Hanover Limited McLeod Young Weir International Limited 

MemU Lynch International & Co. Samuel Montagu A Co. Limited Morgan Grenfell & Co. limited Morgan Guaranty Ltd. 

Morgan Stanley International National Bank of Abu Dhabi NederiandsdieMlddeastandsbankN.V. Nesbitt, Thomson Limited 

The Nikko Securities Co., (Europe) Lid Nomura Europe N. V. NorddeuischeLandesbank Girozentrale Orion Bank Limited 

Pierson, HeUringA Pierson N.V. PastipankJa Rothschild Bank AG Salomon Brothers International J. Henry Schroder Wagg A Co. Limited 
Skandinavaka'Ensktida Banken Smith Barney, Harris Upham & Co. Incorporated Sod6t6G6n6rate Sodit6G6n6raleAlsaciennede Banque 
SoditSSiquanalsede Banque SparbankemasBank Sumitomo Finance International Sun Hung Kai Finance Co. Ltd. SvenskqHanddsbankm 
Union deBanquesArabeset Francoises -UJIAJr. Verems-undWestbankAktiengeseUschaft Warburg Paribas Becker Inc. 

W est d euls dteLandesbankGiro zentral e Dean Witter Reynolds International Wood Gundy Limited Yamaichi International (Nederland) N.V. 


Compagnie Industrielle des Telecommunications 
CIT- Alcatel 


a acquis Y 


International Machines Division of 
Roneo Vickers Limited 


Nous avons ete fes conseifs de !a 
CIT-Alcate! pour cette operation 


Morgan Grenfell 
France S.A. 


Morgan Grenfell 
& Co. Limited 

Londres 


Ie-27 Juin 1980 


This advertisement complies with the regulations of the Council of The Stock Exchange. 
It does not constitute an imitation to subscribe for or purchase any Debentures. 


£7,500,000 

KOIXMGRGEN INTERNATIONAL FINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

8% Convertible Subordinated Guaranteed Debentures Due 1995 


Convertible into Common Stock of and Unconditionally Guaranteed on a Subordinated Basis 
as to Payment of Principal, Premium, if any, and Interest by ■ 


I.T r Ti >*. 


CORPORATION 


(Incorporated with limited liability in the State of New York) 

ISSUE PRICE: 100 PER CENT, 

The following are the Managing Underwriters of the above issue: 

Merrill Lynch International & Co. S. G. Warburg & Co. Ltd. 


The 7,500 Debentures of £1,000 each constituting the above issue have been admitted to the Official list of 
The Stock Exchange'm London, subject only to the issue of the Debentures. 


Particulars of the Issuer, of the Guarantor and of the Debentures are available in the Extel Statistical Service 
and may be obtained during normal business hours on any weekday (Saturdays and public holidays excepted! 
up to and including July 25, 19S0 from: — 


Cazcnove & Co. 
32, Tokenhou&e Yard 
London 
EC2R7AN 

July 11. 1980 




BY YOKO SHI BATA IN TOKYO 


CASIO COMPUTER, Japan's 
largest manufacturer of elec- 
tronic calculators and its 10 
consolidated subsidiaries re- 
ported buoyant earnings in the 
fiscal year ended March 20, 
helped by strong sales of digital 
watches and the strength of 
exports with the yen’s deprecia- 
tion. 

Casio’s net profits jumped by 
42J2 per cent to Y4.77bn f$22m). 
Sales rose by 33.9 per cent to 
Y114J29bn (8527m). Per share 
profits were Y59.S9, against 
Y45.42 a year ago. 

The company boosted produc- 
tion of digital watches so far as 
to lower unit costs and to 
increase its market share. Costs 
were lowered in part by import- 
ing watcb cases from a Taiwan 
manufacturing subsidiary. It 
had earlier employed a similar 
strategy with electronic calcu- 


lators and now claims 55 per 
cent of that domestic market. 

Sales of digital watches in- 
creased by 43 per cent to 
account for 26.5 per cent of 
total sales. The company also 
laid stress on sales of high, 
value added desk top calcula- 
tors which helped to lift calcu- 
lator sales by 28 per cent, .to 
account for 6A2 per cent of the 
total turnover. Sales of office 
computers increased by 57 per 
cent to account for 9.3 per cent 
of the total. The company also 
has the largest market share of 
lower- and medium-priced office 
computers. 

The yen's depreciation helped 
to boost Casio’-s exports by 47 
per cent to 61.2 per cent of 
total sales. 

With the sfert up : of its 
Yamakata plant from the begin- 
ning of this fiscal year Casio 


increased its manufacturing 
capacity by lm calculators and 
500.000 digital watches per 
month. 

. The company expects to raise 
its exports of digital watches 
and - calculators through a sales 
agreement with K-Mart, the U.S 
discount store chain. 

For the current fiscal year 
endin g March 20 1981, net 
profits are expected to reach 
Y5.5bn, up 15 per cent, on fore- 
casted sales of Y147bn, up 29 
per cent from last year. 

Of the 10 consolidated sub-: 
sidiaries, three are oversea^ — 
Casio Inc. in the U.S„ Casio 
Electronics Company in the 
UK and Cano -Computer Com- 
pany in West Germany. . 

The Casio parent company re- 
ported in May net profit for the 
fiscal year encted March 20 of 
Y3.Sbn, up 36 per cent, on sales 


Sharp gain for Arab investor 


BY JAMES BUXTON 


THE ARAB Investment Com- 
pany (TAIC). a Riyadh-based 
concern owned by 15 Arab 
governments, has reported a 
sharp increase in operating 
profit, before adjustments, 
from S7.7m in the year ended 
December 31. 1978 to $17.4m 
in 1979. Gross assets rose by 
32 per cent from §331 -2m to 
S439.5m. 

■ TAIC was set up after the 
1973 oil price rises to direct 
funds from the oil-rich Arab 
states into investments in the 
Arab world, predominantly 
poorer, non-oil exporting 
countries. 


Bridge 


In the 1979 annual report 
Mr. Abdul-Rahman al-Sai. the 
director general, says that 
TAIC “was designed to apply 
commercial criteria and secure 
commercial returns in further- 
ance of non-commercial objec- 
tives. Those objectives relate 
to the development of the Arab 
world; and not exclusively 
economic development, because 
economic development depends 
upon development in a host of 
other areas.” 

TAIC, he says, has acted as 


a bridge between the technical 
skills and methods of the' 
developed nations and the 
capital, human tend market 
resources of the Arab nations. 

TAIC has a paid up capital of 
$290.5 m. Of its assets ' at 
December 1979 about $2S2m 
were equity and loans in the 
Arab world, compared with. 
$2 05m in 197$. No new equity 
stakes were taken in 1979. At 
the ebd of 1979 about 149.7m 
was held in short-term and 
marketable securities. Interest 
accounted for $29 . 2 m out of 
0 operating ind&me of $3 1.4m in 
1979. 

Its biggest equity investment 
is its stake, amounting to 14 
per cent last December; in' the 
Kenana Sugar Company in 
Sudan. The stake was worth 
$21.76m and loans to Kenana 
amounted to a further $4825m. 

The company has important 
equity investments in Morocco. 
Tunisia, Jordan and Egypt and 
minor operations in Syria and 
North Yemen. It is also in- 
volved through syndicated loans 
in some of the richer Arab 
states, including Saudi Arabia 
where it also has a hotel project, 
Kuwaiti the United Arab 
Emirates. Oman and Bahrain. 


The company says it is about 
to decide on new projects in 
Tunisia Oman, Jordan, Saudi 
Arabia and North Yemen, and 
is conducting feasibility studies 
on schemes in Bahrain, Sudan; 
Syria, Somalia and elsewhere: 


Resigned 

Although Mr.' al-Sai does, not 
directly say so in his report he 
has recently and publicly ex- 
pressed disappointment at the 
lack of receptiveness to mu^h 
new investment by many of tb* 
poorer Arab countries. In many 
cases even though . investment 
codes have been drawn up, 
Arab and other investors have 
found projects bogged down 
by bureaucratic red tape and 
by the need frequently to go 
into partnership with poorly- 
run state institutions or 
ministries.. 

Last week it was announced 
that Mr. . al-Sai. a Bahrqini 
experienced in . U.S. banking, 
had resigned, from TAIC after 
four years service. He told the 
Middle East Economic Digest 
that it was “ good for a conv- 
pany and good for a man to 
have a change." 


Domestic growth boosts Koor 


BY L DANIEL IN TEL AVIV 


KOOR, the Israeli industrial 
conglomerate owned largely by 
the Israel Labour Federation 
(Histadrut), finished 1979 with 
a pre-tax profit of I£2bn <S40m) 
on a turnover of I£33bn 
(S675nO. This compared with 
a 1978 pre-tax profit of I£1.4bn. 
The turnover figure represented 
a gain in real terms of 6.3 per 
cent. 

A total ofl£700m will have to 
be paid to outside partners fin 
Israel and abroad}, leaving an 
after-tax profit for Koor of 
I£1.96bn compared with I£600m 
a year earlier. 

Most of last year's growth 
in sales was on the local market, 
with exports static at $2S0m 
because of the loss of the 
important Iranian market. But 
this year, the company expects 
to reach exports of $320m. and 
to double this figure by 1984, 
helped by investments and 
emphasis on high technology. 
Last year's investments totalled 
3£2.4bn compared with Ill.lbn 
in 1978. 

The company will pay an 
unchanged dividend of 6.5 per 
cent. 

Commenting on the present 
situation. Mr. Naftali Blumen- 
thal, the managing director, said 
that trends had been reversed. 


with home market sales down 
by 13 per cent in the first half 
of 1980. while exports at $160m 
were up 10 per cent in real 
terms. 

As a productivity incentive 
Koor will pay 12.000 of its 
27.000 employees bonuses. Only 
workers in enterprises the pro- 
fits of which justify such 
d ist r ibuti on will receive the 
bonus. 

★ + + 

THE INVESTMENT company 
of Israel Discount Bank, the 
country’s third largest bank, 
has formed a company with a 
South African group, headed by 
Mr. M. Kaplan, the industrialist, 
to invest in development pro- 
jects in Israel. It will be known 
as DB1C International and will 
hare an initial capital of $lm. 
with each side contributing half. 

The company will both 
initiate new enterprises and 
assist in the expansion of 
existing ones, in the fields of 
industry, tourism and infrastruc- 
ture for which it will 
mobilise foreign investors. It 
will also proride investment 
and other economic and finan- 
cial counselling sendee. 

Israel Discount Bank Invest- 
ment Company has for years 


been actively involved in the 
establishment and development 
of high-technology enterprises, 
several of which have become 
companies with exports running 
into . millions of dollars each, 
particularly those in the field 
of metal-working and:, elec- 
tronics. 


Gain at Mitsui 
Smelting 


JAPAN’S Mitsui Mining and 
Smelting Company reported a 
consolidated . net profit of 
Y4.47bp ($20. 5m) in the fiscal 
year ended last March, coin- 
pared with a. net loss of 
Y6.364bn a year earlier. 

Mitsui attributed the improved 
performance to higher prices of 
non-ferrous metal in overseas 
markets and increased sales 
volume. The higher sales offset 
a rise in fuel costs and- added 
interest burdens, it said. 

Consolidated sales totalled 
Y310.426bn ($1.4bn), a 552 per 
cent increase from Y200,059bn 
the preceding year. Per-share 
profit was Y9.19 against a per- 
share loss of Y13A a year 
earlier. 
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OVERSEAS COMPANIES 


FERA cuts operations in India 


BY K. K. 5HARMA IN NEW DELHI 
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Digital watch sales raise 
profits of Casio Computer 
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THE ASSETS of foreign com- 
panies operating in India rose 
by more than a third between 
1973 and 1979 to Rs 240m 
(around $30m), from Rs 179m, 
although the number of such 
companies fell by 37 per cent, 
to 358 from 571. At the same 
time profitability fell, it is 
revealed by an Indian Depart- 
ment of Company Affairs study. 

The figures take into account 
the companies that have set up 
operations in the country since 
1973. The companies that have 
closed down Indian operations 
have done so. largely as a result 
of the Foreign Exchange Regu- 
lation Act (FERA). 

FERA requires all foreign 
companies to dilute their 
foreign equity holdings to 40 
per cent, except in cases of 


high technology or export From a total of Rs 129bn in 
oriented units. Companies, the 1974, turnover plunged to 
operations of which are Rs 42bn in 1979. 

confined to trading are required . . . 

to wind up. . *n® sharpest drop took place 

j v • ♦*. . , in 1976, mainly because^ of the. 

The decline in the number of nationalisation of the off corn- 
foreign companies was most pro- panics, but the decline has con - 1 
nounced in the case of the tinued. In 1977 the turnover i 


British, which came down from was Rs:64bh. ■ It then rase to 
319 in 1973 to 189. The number Rs 69bn the ' next year- but 


1M f li |jT Ti 


of U.S. companies declined by dropped to Rs 42bn last year. 


24. West German companies by , 

seven. Swiss by six and Japanese u. tea 

bv four . • ea Pfsntations and m the 


by four. 


drug and pharmaceutical in- 


All fields of industrial activity dustries earned much higher 
were affected although the profits than the average- for all i 

IarPPSt nprirno wac in ins _ 


largest decline was in * insur- companies. 

ance. The nationalisation of p™*:*. 

general Insurance comnanies in — pefore-tar- as- a per 


general Insurance companies in a per 

1974 caused the number of and^mrnover 

companies operating in this area **, di ! ug j 

to. fall from 55 to just five. Pro- 




Brasilvest S A. 


ui. xoxj uurn aa LU just ave. rro- wpro r ^ 

cessing and manufacturing com- cent aS 29 ^ > 2 p ® r 

panics were reduced from 82 tn 25L.TJS5 


Net asset value as of 
30tb Jane. 1980 
per Cr$ Share; Cr$86160 

per Depositary Share: 
U.S.S15J90.S3 

per Depositary Share 
(Second Series): 
U^414^65.12 

per Depositary Share 
(Third Series): 
U.&512J.39.79 

per Depositary Share 
(Fourth Series): 
U.S.S1U4U4 


• WC1 " ively. .in' 1979. For aVtea in, 

.... . _ . dustxy it was 10-7 per cent and 

Although the assets of Die. 12 per cent respectively, 
foreign companies operating in Profits before tax as a per 


India have increased— mainly centage of assets of the foreign 
by their being aBowed to r companies in 1978 was iower 
expand after complying with than that of large Indian com- 
FERA and with the launching panies. ■ The ratio few- the 
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of new companies — their profit- foreign companies was 2.7 per I. 

anTlitxT lien rla n ■■ 1 ■ e j • V 


ability has declined sharply. cent as against 5.4 per cent for 




Profits before tax equalled 4 Indian companies. 


per cent of assets in 1874 and. Profits before tax as a per- 


after some fluctuations, dropped centage of turnover- - of the 
m o.s per cent In 1979. Profits foreign companies, on the other 


before tax fell from 5,1 per hand, was. higher than that of 
cent of turnover in 1974 to 3.7 the large Indian comp anies -ht 
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per cent in 3979. i. 3 per cent- for the foreign- 

ine total turnover of foreign companies ainf 4.9 per. cent for 
companies has dropped sharply, the Indian.- ■ 
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MONEY and GOLD 



THE POUND SPOT AND FORWARD 


v.v 

in quiet meeting, naa mue in 

\-p 8b vCssSv iSa^SSiL^ dl ? s ^ estei ^' £Y»n*. The pound rose to 
'*- s S i have -reeeiv«f seme- Dii ■ «250r fnnrtVDM' 4.1230. 

• SSS^ffuffcSLaV* 5 feral Within the EMS, "fhe FrenHi 
* |J ® = !ail 1 • S 8 ^?' • *[* *■*» Earlier franc improved slightly to 

^A.- -JA.jUie day European central . D3T 43.0$ .per 200 'francs from 


July 10" 


p*ys 

■prnd 


Class 


On month 


U.S. 

lad little influence on ■£»«»<*« 

Nathlnd. 
Belgium 
Danmark 
inland 
W. Gar. 

Portugal 

inter- p54^43.fff*, and the Dutch .guilder . J s j ^j n 

Norway 
Franca 
Swadan' 
Japan 
Austria 
Switz. . . 


*>urupea n c« 

V'&mxs Old not appear to. j; 

? Su* ji'SBLj. f? 1 - o£ -U-S. per 300 guilder from 

. &S 1 E? Wmied 10 '*"**■ DM $>£.41. Sn Die^ther 'hand 

’ilM IZS ™* e - «"= Irish punt eased to DM 3.75 


£3700-2.3775 
2.7160-2.7250 
«.B0*.S4 - 

Kjs^e.«) 

12.76-12-81 

1.0978-1 .1025 

4.11V4144 

115.00-1fS.80 

187.1B-187J0 

1.886.1.569 


2.3750-2.3760 1,55- 1.45 6 pm 
2 1 . 723 5> 2. 7245 1.22-1 .12c pm 
4514-4.524 tVlta pm • 
tt.2S-86.35 . 20-IDcpm 
12.78’, -12. 79'* 4-24sradla 


1.1013-1.1023 

4.12V4.134 

115.S8-tT5.85' 

167.00-157.90 

1.866-1.967 


Q.D3p pm-O.DI dla 
3-2pf pm 
5c pm-21 dim 
39c pm-23 dm 
7*«-10VHre dia 


m8>r1TvQ4 11-40r*-71,41*» fiWiore pm 


9*6-9.62 
9.76V9*0 
513-523 - 
23.27.29.40 
3.764-3.80^ 


-to * Tffi 16 . 80 ' irom: 
- ** t « rms " of / the 
but .improved 
Pv * a^hjfthe Swiss franc 

■ ?. 1 I - 5970 from SWFr 1.5850 


from DM 3.755U 
FRENCH FRANC— Still the 
strongest currency within the 
JEWS, in spite of rising inflation 
-and worsening balance -*f- pay- 
ments position— The- -French 
-franc lost-, ground against most 
major currencies at the Paris 
L~-. r . - .. . rw. » , «w - faring.- The dollar -rose to FFr 

-■'.■’*1 -£*«* of England figure* the 4.0340 -from .FFr 4.0320.T and 

' todeJC Wa ? unchanged at; sterling- to FFr. 9.5865 irom 

«v£L: m - : : • FFr 05710.. Within the EMS, the 

* Vo op€n i d ’ ar S 3740 ’- D-mark improved to Fr 25233 
5HSS *«?»■ £™n FFr 2,3214. and the 

1 *™j™cri to the open- Belgian franc-. Danish krone. 

'-rxr.^PS; ^ e . announcement Italian lira and Dutch guilder R?"”** !'2Si'2!2i 

England Mrainrum ' also improved. L’^b'm 35 


9.584-9.1 
9-78V9.794 
BIUM 
2933-29 J8 
3.79-3 J0 


Ort’spin 
24-l4ore pro 
1.70-1.459 pm 
15-13grc pro 
4-3c pm 


% ‘ Three % 

p.e. month* - p.s. 

“rtt 3782-3.72 pm 6.35 
S.lS 3.2S-3.1B pm 4.70 
5.38- Pi-Pj pm 531 

2.71 47-37 pm 2.53 
-1.29 64-74 dts -223 

0.11 02241.17 pm 0.71 
728 7-8 Dm 8.29 

-0.83 8-88 dim -1.66 
0.57 309444 dH -8.97 
-5.64 314-344 dia -6.71 
6.44 164-154 pm 5.54 
5.00 94 pm 3J4 
222 34-24 pm 
3.67 4.15-3.75 pm 

5.72 37-32 pm 
11.07 104-64 pm ' 10.14 
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WORLD VALUE OF THE DOLLAR 

- - . . Hank of America 2iT & SA, Economic Department. London 


Belgian rat* Is for convertible Irenes. Financial franc 66 50-66 60. 
Six-month forward dollar 5.67-5.57c pm. 12-monih 8.00-7.90C pm. 


THE DOLLAR SPOT AND FORWARD 
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Day's 

spread 


CIos* 


Ona month 


Thraa 

months 


wet-- 

Iralandt 

Canada 

Nathlnd. 

Belgium 


2.3700- 2> 3775 
2.1530-2.1600 
1.1445-1.1463 
12890-12060 
27 JO-27 J94. 


^ Rate was unchanged, ..BELGIAN "FRANC— ^Remaining 
-- 4 ft ® .afternoon the - pound steady within the kms despite 
touched a peak of .82276S^L3775 ■ the recent redaction in Brussels 


weakened gcneraliy ■. interest -ratea. Including a cut 
^ unpFOvfeiiaent. by the in the central hank discount 


, *■ —JJ.'S/ currency- pushed sterling 

: down to $2^700-2^710 towards 
iViiirw'Js J"** hut it recovered -to 
^3750-23760, a rise .of 


rate— The Belgian franc weak- 
ened slightly against most 
other members -of -the £MS- at 
the Brussels fixing. On the other 
:h f cane eased to 
BKn -6,90875, and 

BFr 60.07 from 
Outside the EMS the 
dollar and sterling were firmer. 

JAPANESE YEN— Steady In 
recent weeks, .after showing a 
marked: recovery on the down- 
ward-trend in U-S. interest rates. 


Portugal 
Spain 
Italy . 

Norway 
Franco 
' Swadan 
Japan 
Auan<o- 
Switz. 


70.49-70.70 

828. 50-829. B0 

4.7995-4.8055 

4.0320-4.0600 

4.1140-4.1230 

318.70318.15 

1222^-1227- 

1.5885-1.6045 


2.375042760 

2.1630-2.1550 

1.1480-1.1463 

1.9025-1^040 

27^9-27,31 

E.3970-BJS8S 

1.7375-1.7385 

4B.7d-48.80 

70.fl0-70.70 

829.20-829 JO 

4.8040-4^055 

4,0356-4.0376 

4.11804.1200 

2WJ6-216.95 


_P-a- 

7.58 X82-3~73 pm 
8.08 4.00-3 M pm 


% 

P-a. 


734 


1 J5-1.4fic pm 
1,5O-1.40c pm 
0^J).30c dia 
0.184.28c die 
SVIlcdl* 

3.66-4.15oi«aUa 
o. 03 tO.i 3 pf dia 

3a -40c dis —8.61 75-115 dla -7.79 

100- 125c dip -19.11 280-310dr* -16.70 

8 - 11 l!ra dW -13.74 26-30 dia -13.50 
O.16-O.«5ora dla —1.00 0.7S-1 J5dla -0.83 
1.07-1 .17c dis 
1.60-1. 75a ra dtai 

0,6S-0 JOy dia 

li36V12^8>« 1 ,7$-2-35gra dla 

1.5965-1 .5875 0.57-0.E2C pm 

t UK and Ireland are-guotad In -US. currency- forward piamluma a«d 
discounts apply to Iho U.S. dollar and not to tha Individual currency. 


-2.S8 0.65-0. 60dia -2 01 
-1.45 0.45-0.55dla -1-05 
-4 41 25 1 r28 dia -3.83 
-8.67 IIVIIV dks -8.52 


-4J8 5.15-6.30dia -5.07 
-4.01 1.7$-1.90dis -3.35 
-1.99 4.25-B.00dis -1.86 
• 4.09 1.64-159 pm 4.04 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Afghanistan 

Afghani (0> 

44.00 

Albania. 

Lek 

4.2535 

Algeria 

Dinar 

3.B525 



4.0297. 


iSoanlsh Peseta 

70.405- 

Angola. 

Kwanza 

27.627 

Antigua 

E. Caribbean 5 

2.7025 

Argentina;. 

Argentine Peso 

1853.50 

Australia 

Australians 

0.6636 

Austria.. 

Schilling 

12.34 

Azores, 

Pertug. Escudo 

~ ' 48. S3 

Bahamas 

Bahamian S 

1X0 

Bahrain- 

Dinar 

0.3778 

Balearic Imies.. . . 

Spanish Peseta 

70.408 

Bangladesh 

Take 

14.7517 

Barbados- 

Barbados S 

2.01 

Belgium 


27.8Q2 

B. Franc (Fj 

27.915 

Belize- 

Belize S 

2.00 

Benin - 

C.FJL Franc 

201.488 

Bermuda 

Bdas 

1.00 . 

Bhutan 

Indian Rupee 

7.764 ' 

Bolivia. 

Bolivian Peso 

25,00 

Botswana^. 

Pula 

0.7888- 

Brazil- 

Cruzeiro - 

- 52.2 1 

Brit. Virgin Isles. . 

U.S. s 

■* 1X» - 

8runel... 

Brunei 8 

-. 2.132 

Bulgaria. 

Lev 

0.879 

Burma. 

Kyer 

6.7271 

Burundi 

Burundi Franc - 

90.00 


CURRENCY MOVEMENTS ' -CURRENCY RATES 


, . 74^ at iioon and- in the morning. 

D-MARK — Slightly weaker 
'■ « A\-i^r.:.WitWn» the -European Monetary 
> r - s. -v---. System recently, bar showing a 
> firmer trend against the dollar 
SriiL following a sharp: narrowing of Last year fears about- energy 
-*i ' . Eunxurreney ■ rate ' differentials supplies' and balance of payments 

aa \T r ,.- - r-The‘ : D^narle showed mixed problems severely depressed the 
v *- : changes against*- its -partners in cuweney— The yen Improved 
•Tdon g,, the.ESffi at the Frazikflirt fixing; slightly against: the dollar in 
• 'fiw*— ?nd weakened against the dollar moderate Tokyo trading. The 
>[?> ir'- antf --sterlsig. The. Bundesbank U-S. currency, declined to 
v-4‘ 'Whet ihterveae when. the .Y21L90 from Y219.0O. after 
'ctrft«ncy- wai flx^ dt DMT.7374, opehmg >t Y21S.OO. News' of dis- 
vonroared- 'ftdOr-.DM 1^363. oe eussions -between Toyota- and 
■-. -Wednesday: Factors such as the Ford ..on possible co-operation 

‘■ ■■German ' central ... bank • council 
- “if?- meeting, 'and- tile previous day’s 
* -mdeting of ' the ILS- Federal 
' ^ Tin* Reserve open market committee 

‘* jff ^ it..-.-.-.. 

L *»-■ -p-nr ' ■?!?" .^ ■ l . ". ■ ■■ ' 

rrwj feSr-SMS ^EUROPEAN CURRENCY UNIT RATES 

t‘ ■ ®* 1 ' ra ‘-i T ’ 1 '. Cunoaey 7, eMng« 
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Bank of 
England 
Judex . 

Morgan 

Guaranty 

Channel* 

Sterling 

74.4 

-31.9 

U.s. dollar..: 

82.8 

—10.9 

Canadian dollar.... 

81.8 

—16.0 

Austrian schilling- 

168,0 

4 24.7 


116.1 

+14.4 


108.0 

—3.5 

Deutsche mark..... 

1S6.S 

+ 44.8 


200.6 

+81.1. 


126.3 

+ 20.3 


102.3 

-5.2 

Lira-..— — - — -. 

53.2 

—51.4 

Yan- — 

129.9 

+28.3 


July 9 


over motor manufacture, helped 
the yen- in 'the hope that it will 
offset some, criticism of Japanese 
car sales. in the U-S. 


Woof Wa nton og ioo mont Docombar. 
(Bank of England lndax>000) 


1871 


Starling. — 

U.8. 8 

Canadian 8.. 
Au atria. Soh.J 
Balg ion F — 
Danish K ..... 
D’Mork ...... 

Culldar 

Franeh-Fr. ... 

Lira J 

Yan 

Noiwgn. Kr... 
Spanish Pta.. 
Swsdlah Kr... 
Swiss Fr- 


Bank 

rata 

% 


16 

11 

10.63 
6S« 
12 
13 
71* 
flJ* 
91*1 
IS , 
9 - 
9 I 
8 I 
10 
5 I 


Special (European 
Drawing 1 Currency 
Rights Unit 


0.961077 

1.33194 

1.62960 

16.4281 

37.0470 

7.1SB1B 

2.31251 

2.53002 

5.37038 

1103.S1 

292.094 

&39531 

93.7206 

5.47627 

2.11379 


0.609599 

1.44761 

1.66593 

17,8708 

40.2690 

7.78454 

2.91407 

2.75018 

5.83 805 

1199.78 

316.477 

6.95072 

101.905 

5.96403 

2.29780 


OTHER CURRENCIES 
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%; rV 




.. ecu 

cantral 
.. ratos 


amounts 
aganret ECU 
.. . July 10 


j r 3 ,,T;-- : BatgiaiiJ Fra sc.'ii 
J 3 " •'?!-. Daniih .Krona .. k 
c jt . * m 'Gorman D-Mark 
■' -."JJ.— -• Frouch Frapc 
' *C Dutch -GaHdor-.-l. 

f “irirt.Punt-,' 

• 'Z. 


Italian Ure:-~: 






-39.7897 40.2320 

7.72336 . 7.78645 

2^48208 -2.51429 

5^4700 5^3908 

2.74362 2.74978 

0.688201 ■ d.66B$B1 

11CT.7B-. 1133.85 

'■ Changes h re for ECU; ihoraforo- : positive cliaiigia. donotas a 
: weak currency.' Adjuatmant ulcuiated by Fififirtclal Tunas. 


cornrsl 

rata 

Ti^T 

+0.82 

+1.30 

+0.13. 

+6J12 

+0^7 

+3.55 


%«ftanga' 
adtustsd for 
dhrergenca 


Dhrergonca 
Unit % 


£ 


+0^1 

+0.17 

+0.65 

-0,78 

-0A3 . 

-0.38 

■+2J96 


±153 

±1.64 

-*-1.125 

±13587 

±1.512 

±1.688 • 

±4-08 


Argsirtina Pato-J 4412 4432 
Australia Dollar.. 2.0430-2.0470 
Brazil Cnizalro..,. 123.78:124.' 
Finland Markka-... ■ -8.53^.55 
Qreak Drachma.. 100^01-106.M2| 
Hong Kong Doilarfil.Mi*-11.66i? 

Iran Rial 

Kuwait DlnaifKD) 


0.8605 0.86 iq Belgium .... 

125. 78-124. 1t£ B2.115-52.3L5j Danmark .. 


n a 

0.629-0.636 
66.25-56.35 
5.07-5P8 
3^950-2.4000 
Saudi Arab. RlyalJ . 7.84-7.80 t 
Singapore Dol(arJ<J105O-5.017O| 
Sth. African Rand 1.8150-1.8170 
8.75^81 


Luxombourg 
Malaysia Dollar... 
Now Zoalknd oir. 


U.A.E. Dirham . 


I860- 1860 


3.5986-3.6005 

42.45-42.60 

4.90804.9100 

0.2663-0.26641 

27.89-27.91 


2.1365-2.1389 Portugal* ‘ 


£ 

Not# Ratal 


Austria. 


franco.. 

Gar many 

Italy 

Japan 

Netherlands. ... 

Norway 


1.0085-1.0095 
3^175-3.3205 
. 2 . 1100 - 2.1120 
0.76400.7650 


Spain. 

Sweden ...... 

Switzerland 
United States... 


3.6990-3.7020) Yug aalavta. 


29.15JI9.45 
66.15-66.75 
12.73 12.82 
9.52-9.58 
4.10ta-4.131* 
1920-1080 
516 621 
4,494,52 
11.36-11.46 
' 1X2-116 
161V1681* 
9,74-9.81 
3.78-3JB1 
■ 2.367-2.378 
62-66>« 


i" < J5f9dl ;r'^ 

; -EXCHANGE ACROSS RATES 


Hate than far Aipeoti na la frae rata. 


i : 


Ticsr.c » 


* : . Ju ly . lO _ - ' 

Poundsterling 

U.S. Dollar iDeirtschom’k 

Japan'seYon 

FrenohFranc 

Swiss Franc 

DutchGulld' 

Italian Lira 

3E3SD 


Pound Starting, .v.l. 
U-S- Dorter ■ •. r- 

. . 'ciai". . 

2.376 . 

.. L 

4.130 

1.739 

6153 

217.0 

9.590 

4.057 

3.795 
- 1.698 

4.518 

1.902 

WE* 

2.724 

1.147 

66.30 

27^1 


•r: o^42 J , 
*■*. iiS4D“ 

QJ575 . 

-4.BW--P 

“* -8.013 

. 1243, 

: .-■■ idoo: 1 ,1 

2.322 

. "18,60 L 

0.919 
7.362 •; 

1X>94 

8.763 

476.'2 . 

■ 3815. 

0.660 ' 
5.284 

16.05 

12&6 

Frenob Fnuic 10 '“ 
Swiss Frano . 

■: 

- CJ64 

2.477 
0.626 ' 

4.507 

1.088 

537.5 

135.8 

IO. 

2.527 

3.957 

1. 

4.711 

1.190 

2051. 

518.3 

2.B40 

0.718 

69.13 

17.47 


OJ»l •; 

. --OJ509- 

0-626= 

. ^ L2D8 . . 

■ 0.914. 

■ 3.100 . 

U+,1 

262.1 

2.123- 
4.877 .. 

•. 0X340 . 

. 1,930 ; 

E9 


Isa 

. 14.68 
33.71 


j: 0.5B7 
. 4.500 • 

• 0J72 ; 

• 3.585 - ■ • 


189.2 
■ 777 - 6 


: 1.393 
-6.724 

‘ • 1.658 • 

' 6.814 ' 

781.0 

2986. 

*. .1. 

4.109 

24.34 

100. 


M-.f&fc*" 

- ; e.z l:~' r 

i'll**:' FT LONDON- INTERBANK FIXING (11 .00 a. m, JULY lO) 


\":^£ 

- >; '!• : c£r 
>• v- fe -;] 

\ _ J if '~m’ 

r vV 

irn- KIT*: 
i"|?i ' 

' *-*-*■ 


_• . .3 inontft -U.8. dollars 6 month U3, dollars 


-btd -- 9 5/16 ' offer -95 H8 


bid » fine offer 9 7/J6 


Tha fixtng ratos are tha arltfamatlo mw». rounded to tha naareat ona-sbrtaanth. of 
ttw bid and oBsrad ratoo-for S10m quoted by tha mazfcat to Ilya reference banka at 
11 am dach working .day.. Hip banka are National Weatmbiatsr Bonk, Bank of 


EUFtQ-CURRENCY INTEREST RATES {Market Closing Rates) 


» y« 

a- Tw '/■; 
• -3*4 

sv:?: • 


ijw*'* v 'X-- 


July IO | 

sterling .[• 

U.g.DoHar' 

Canadian 
- Dollar • 

Dutch Guilder 

Swiss Franc 

West Carmen 
Mark 

French Franc 

Italian Ura 

Aslan S 

Japan*** Yen 

-tShort tarm.Lir...i 
. ' T. days’ notice. 

Months 

Three months....! 

Six months.^ 1 

Qna Year. a.-.! 

- -17-lTJs- f 
167a-171s 7 4 
165s 46Je •!• 
15^4-16 

14 s*- 145a 
134*-136s. 

85ft-8Tg r 
e?4.g ■ 

. 9.1-9.k • 

9SS-9&S 
96S-97S . 

. 10-12 . • 
10 i z - 12 l* 
ll-Ua* 
10-4-1 1 • 

1014-10% 
10>4 -105* 

ioi 4 -iois 
lOU-ZOis 
- lOU-lOts 
10 ) 8 - 10 % 
IQIr- 10 % 

• 10 10 U 

4-4l4 : 

4) 8-4% 
6 t*- 6 U 
618-5)4 

5) 4-5% l 
Arfe-B*. 

■ » >1-950. 

■ • w* ■ 

•94 9* 
.ais-9 . 
84-8* 

12-12 U 
12-124 

lgA-lSr, • 

la^-ieS 

. 12 , 1 - 12 * 

16-20 . 

20- 24 

21- 25 

22- 24 • 

• 21-23 

• 80-22 

6*9 

0 - 9:0 

9A-B* ■ 

9, ! 4-9it 

«A-9* 

.' lSlf-14 

13* 134 
1261 - 12 * 
12*-1S* 
lHa-H* 
9*9* 


■^"i-DJjg-lofnv EuroddllBT.-.two-. years .‘WVIO^'pw cahu thrse years TO*«-n par cenc lour years 11*lt1« par sent: llva ynare llVllS per cant; nominal' closing rets. 
•Shprt-taniu rets* ate- call lor starling. U^. dollars.' Canadian dollars end Jeoao-ese yen; others -two-days' notice. Asian rates are cloeing rates in Singapore. 

.“lib* To]lowirtfl npqunSi rfltas. were quoted for London dollar ceuiricatas of . deposit; one-month 8.8S-&95 per cant: three-months 940-9.10 per osnt: six-months 
9.009.10 perxenu etna year 9.254.35 par cant. .... 


INTERNATIONAL MONEY MARKET 



ease 


j v - " 'i! 

11 B-TvS? 


: *. V'.'.VjI-- 




31*- 

\N~ 






. Jtr^i ' ■ m 1. 


• *. ' / 

►>. if *■ 


-Call moDCF .fen sharply “ 
Frankfurt'- yesterday, reflecting 
i the ; . recent, injection " of .fresh 
funds 'into. ; the market - by 
LBimd^bank. Wednesday’s 
-day. sale and.' repurchase pension 
-facility _ increased market 
aqtfidiiy*bjr DM 3-8bn, wth extra 
funds possibly - enteric g the 
ima&ei-aE the -foreign exchange 
maret- Call money yeksterday 
:was quoted at JLfiDftSO. per cent 

compared, with 8^0-10.00 per cent 
cm Wednesday, , while lending 
'through, the Lombard facility 
;-was .reduced to DM 2.9bn, Over- 
night money: is now' closer to the 
'per - cent. Lombard rate, 'and.- 
vtbe-fi.6 per 'cent .rate on-, the 
- -latest salO- and repurchase agree- 

ment, and there was a general 
feeling in the market that the 
Bundesbank was uniieiy to make 
: toy changes - after- yesterday’s - 
meeting' on the central council. 

This was bomb out Tater ur the 
id*r-' when the. Bundesbank 
announced *n unchanged credit 

policy. 

Ip Brawets Treastuj -bgl yields .. 

were ' reduced off -one,.- two ^nd. . 

. . kl... 3 Lvf /} 4n nflf 


tion rate unchanged. . when it 
bought FFr 9bn of first category 
paper from the market, with 
the -maturity dates ■ of July- 18-30, 
30- August Z.ZO and August 11-20. 
The bank's intervention rate was 
last changed a wee ago, wkhen 
it was cut to 12 per cent from 
12 i per cent Call money was 
quoted at I2i per ' cent, an- 
.changed inom.Tueisdsy. 


GOLD 

Slight fall 

Gold feu $3 1o close at $658462 
in the London bullion • market’ 
yesterday, reflecting further 
selling ■ from * U.S. centres. It 
opened at $662-665 and touched 
a high point of $666-668. -The 
metal was fixed at $665.00 in 
the morning, but fell to $656,50 
at the afternoon fixing. 

In Puis the 12} kilo gold bar 


was fixed at FFr 86,600 per kilo 
($667.70 per ounce) in the after 
soon, compared with FFr 86,500 
($667.17). in the morning, and 
FFr 88,300 (5681.15) Wednesday 

afternoon. 

fn Frankfurt the I2j kilo bar 
was fixed at: DM' 37/135 per kilo 
($663.35 per - ounce), compared 
with DM 37,795 ($677.34) pre- 
viously, and closed at $655-658, 
against $670-673 on Wednesday. 

In Zurich gold finished at $65&- 
$659,' compared with $670-673 
previously. 


July 10 
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UK MONEY MARKET 


Ctaoa s 

Spotting ......... , 

' Morning Axing..; 
Aftamoou -fixing 


GoM Bullion (fins ounce) 
6659-668 (£27714-2 78*0 13662-665 

3662-665 (£279-260 1« J674-677 

|865 - (£280.069) - . . 8678 

3656.50 . (£275337) . J3671 . 


help 


' Bank of England Minimum 
Lending Rate 16 . per cent . 

(since July 3,. 1980) 
Day-to-day credit continued to 
be is shorf supply in the London 
money market yesterday, and the 
authorities gave assistance on a 
large - scale.. - This comprised 
purchases, of Treasury 


Krugerrand 

Mapfalaaf-. 

Now Sovaratgno 

King So vi 

Victor!* Servo — 

Franoh 20c. — 
80 paooa Maxk» 
100 Cor^Austrla. 
-320 Eagfa*__... 
310 Eagloa 
$5 EagltM a. 


i$679-688 
6675-679 
8 IBS- 169 . 

3188-190- 
3168-190- -■ 
3l66i*-I$9ii' 
8819-824 
J 649-654'. 
3764-767. 


' Gold Coins 
(£289-288) 
(£284-287) ■ 

(£703.-71«4> 
(£79-82) 
-(£7*481 


13683-686 

3679-683 

3198- 170 
1190-192 
32*0-102 

3199- 172 
3827-831 
•657-652 
3775-778 


(£279-2801*) 

(«28354-2BSi4) 

(£285.414) 

(£282.646) 


(£28 71* -2 691*) 
(£2861* -2871*) 
(£7024-7114) 
(£80-82) 
{6804*} 


faced with the unwinding of. a 
provious sale . and repurchase 


were no appreciable factors in 
the .market's favour. 




St 1 d.io per wui, 

13,5 per Cent, and three-moDth 
lS^S-.per cent ; " • ; 

^-tln'Karis the Bank of France 
left - its money-, inaret taterven- '. 


pi.'.-: . 

>>*•:•« Fi?-: ”TT 

'.*>> MOSEY RATES 
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LONDON MONEY RATES 
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J00O- 


i • • 

.v :-. 

- .i v- f 

^ 5 V’ K:« 


.*’<•* s ■ 

e * 


EW YORK - - t 

ime,Ra« r^-- 

d... Funds 

aiaiUV 

IBiiiy'Wlff 

ermamy " : 

! count Raw — * 

•migtit Rata 

Ortt month • J - 

.-Jhrga. month* 

She 'mootha ■ - 

FRANCE V v ' 

• pfecount-B 8 ** 

.Ovaro'fflM Rat* 

Ona, nibntb ».*•» * 

Thraa* months 

Six month* i— *■ 


-Itb 

8\-9 

•7.92 

7.90 

..IS 

8.70 

9jBS 

90S 

-SL25 


■e s . 

. 12.25 
12.0625 
12.0625 
41.38 


Overnight. 


• Udjro iii/aiMw 

Ona pionth.^., 
Two montita- 
Thraa month* 
She month* 
Nina roentha.. 
One Yaar — . 


starling - 

Certificate 
of deposit 

i 1 Local 

Interbank l Authority 
! i deposits 

Lqca{ Autb. 
nsgotiabl* 
bonds 

'ifiJWfi*" 
- 16-16*. 
15*-15* 
14*-14*- 

lSlg-134 

. US-174 

18V17 . 

164-36* 

iSfcS® 

i$443a« 

1658-164 

laMfi*- 

164-188* 

154-15 

144-1+4 

134-13* 

134.134 

171^17* 
f 7-174 
184-154 
144-14* 

144-14* 

134-134 


'Flrianoa 
Kauaa ' 
Dapoaltr 


17U 

17 

165b. 

161*. 

19 

148b 

14. 


_ 

Discount 


Eligible 

. . Fin* 

Company 

market 

Troasury 

Bank 

Trad a 

Deposits 

deposits 

Bills 6 

Bills* 

Bills*- 

164-174 

16-16 

- 

- 

— 

174 

154-1 57s 

- — 



174.174 

■15* 

' 14* 

isk 

»4 

— . 

25-354 

s&a 

154 

16* 

164 

144-148*1 

SSitJ 

15* 

141* 

144 

— 

— . 

— 

T 

144 

— 

— 

. — 

— 

—■ 

— ’ 


— 



JAPAN. «n ■ - 

. ^f°(4J«i6oniWtm*') * H'SSt 

SOI* Diseount -'(tbraa-monthl 12®8 


-airtinshti*. and flniroi hausaa savm- tfOYi’ fiotlce, bthar* savsn days' fluid. %bng-ta rut local iuthortiy mongaga 
vaara^^si ^ca^feiiryaBrs ISVI w cant: fiva yuan, 1Ki-13S oar cant. Mink bIH mat 
.In. table *r» buying rates for orima popar.-Buying raiaa for ; f ouf-roonth bank bill* 14H.14** par danc Tour-month treda billa 

-: MiiiiWi retn-fnr nno-mon* treasury ' bltta 142 u -'l4»i' par canu two-months par cant; ±ra*i 

?ant AMroSmata relffng uU forZna-moadi bank bill* iS«h par cbm: .two-roontha 1CT. par cane 
months! H« n r nwmnm? h treda bills 16*. per cant: mod nontha Iff* par cant and tJiroa-roonth s 16», par cant. 

nSioi wEFSHSm Sad i the Hnanea Hou«» Association) 17 par cant from July 1. 1800. CJttrtng 
Bihit SK^SS iumTi SSPSS/Um 14 par M. .Claarinfl Bank Raw. lor landrog 18 par cant- Trea-uor 

BiBai Axarag* tandar re las' .of 'disooun*' 14,740* par canL 


Tha tibia below gives tha ratal of exchange (or the U.S. dollar against various 
current ! am ■* of Wmdn aaday. July 9. 1980. The Exchange rare* fsiod 
are middle rates batwaen buying and islhng rates as quoted between 
banka, unless otherwise indie* tod. All currencies are quoted in foreign 
currency unite per one u.S. dollar except in certain specified areas. All rare* 


quoted are fndiciiivs', They are not bused an, and are not intended to be 
used as a bests for. particular Iran sue lions. 

Bank ol America NT and SA does not undertake to trade in si! listed 
foreign currencies, and neither B*nk ol America NT and SA nor the Financial 
Timos jcsume responsibility for errors. 




■ VALUE OF 

COUNTRY 

CURRENCY 

| DOLLAR 


CamerounRopub'c C.F.A. Frane 

Canada Canadian 8 

Canary Islands . Spanish Peseta 

Capa Varda l*la Cape. V. Escudo 

Cayman Islands. .. Cay. fa. * * 

Cent. Af. Rap. CF.A. Franc . 

Chad C.F.A. Franc 

Chile Chilean Peso iO> 

China Renminbi Yuan 

Colombia. — Col. Peso (Oi 

Comoros Islands... C.F.A. Franc 
Congo (BrazavUlei. C.Fjl Franc 

Costa Rloa.., - Colon 

Cuba Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia.. . Koruna (O) 

Dem. Rop_S'oTome 

at Principe S. Toma Dobra 

Denmark Danish Krone 

Djibouti Rp. of Djibouti Franc 

Dominica.. E. Caribbean 3 

Dominican Repub. Domln’oi Peso 

Eauador Sucre 

Egypt. Pound <3) 

El Salvador.. Colon 

Equatorial Guinea CkUele 
Ethiopia. Birr |Q) 

Faroe Islands. Danish Krone 

Falkland Is lands. „ Falkland Is. C* 

FIJI Islands Fiji 3 

Finland Markka 

France French Frano 

Franoh Cty In Af... C.FJL Franc 
French Guiana..,.. Local Franc 
French Pacific is.. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia. Dalasi 

Germany (Easli Ootmark (Ol 

Germany [West) — Deutochamark 

Ghana-. Cedi 

Gibraltar.... Pound* 

Gilbert Is Aust. s 

Oraa cs .......... ... — Drachma 


201.485 

1.244 

70.405 

36J51 

0.835 

201.485 

'201.485 

39.00 

1.4907 

47.22 

201.485 

201.485 

8.57 

0.707 

0.3529 

5.50 

33.9751 
5.3785 
175.616 
■ 2.7025 

1.00 

28.30 

0.69 

2.50 
70.405 • 
2.0855 

5.3785 
2.3745 
0.8021 
3.5985 
4.0297 
201.485 
4.0297 
72.8574 
201.485 
3.6846 
. 1.736 
1.736 
: 2.75 
2.3745 
0.8636 
42.425 


Greenland 

Grenada 

Guadeloupe 

Guam.. 

Guatemala ....... .v 

Guinea Bissau. .. 

Guinea Republic. 

Guyana 

Haiti 

Honduras Rapub. 

Hong Kong 

Hungary. .. - 

Iceland 

India 

Indonesia 

lran...._ 

Iraq 

Irish Republic... . 

Israel 

Italy. 

Ivory Coast. 

Jamaica 

Japan 

Jordan 

Kampuchea^..'—. 

Kenya 

.Korea > Nth i 

Korea isth- . 

Kuwait 

Lao P'pls D. Rap .. 

Lebanon 

Lesotho. 

Liberia 

Libya.'. .1. 

Liechtenstein..... . 

Luxembourg 

Macao.'. 

Madagascar D. R.. 

Madeira 

Malawi 

Malaysia. 

Maidive Islands-.. 

Mall Republic 

Malta 

Martinique 

Mauritania 

Mauritius 

Mexico 

Miquelon 

Monaco 

Mongolia 

Mo ns er rat 

Morocco — 

Mozambique 

Namibia 

Nauru Is. .. .. 

Nepal 

Netherlands 

Netherland Antilles 

New Hebrides. ... •' 

New Zealand. 

Nicaragua 

Niger Republic 

Nigeria 

Norwa 

Oman, Su I tan ate of 

Pakistan PksL Rupee 

PananuL. Balboa 


. Danish Krone 
. E. Caribbean 3 
. Local Franc 
. U.S. fi . 1 

. Quetzal i 

. Peso 

. Syli I 

. Cuyanese-5 ! 

. Gourde i 

. Lempira I 

. H.K. 5 .- . r 

. Forint iO) l 

. 1. Krona } 

. Ind. Rupee 
. Rupiah- ' i 

. Rial 

. Iraq Dinar 
. Irish Punt 4 
■ Israeli Pound (4) 

. bra 

. C.FJL Frane , 

Jamaican Dollar < 

. Yen '"I 

. Jordan Dinar > 

. Riel i 

. Kenya Shillihg \ 

. Won ! 

Won ! 

. Kuwait Dinar j 

Kip of Ub. I 

Lebanese Pound 
Loti ! 

Liberian S 
Libyan Dinar j 

Swiss Franc 1 

, Lux Franc i 

Pataca [ 

MG Franc ! 

Portugese Escudo . 
Kwacha 

Ringgit > 

Mai Rupee 
Mail Frane i 

Maltese Pound i 

Local Frane l 

Ouguiya ; 

M. Rupee 
Mexican Peso 
French Franc ; 

French Frane { 

Tugrik-iOi • ! 

E. Caribbean 6 ' ; 

Dirham 

Moz. Escudo I 


Rand 
Aust. * 

Nepalese Ruooe 
Dutch Guilder - 
Antillian Guild 
Aust. S 
FNH 
NZ5 
Cordoba 
C.F.A. Frane 
Naira 'Or 
Norw’g Krone 

Rial Omani 


5.3785 
2.7025 
4.0297 
1.00 
’ 1.00 
33J3366 
1B.5345 
2.5685 

5.00 

2.00 

4.923 

32.6022 

420.70 - 
- 7.764 
•625^)0 
■74.00 
02953 
2.116 
49.83 
828.55 
201.485- 

1.7836 

- 21BJ7 

0.291 

n.a. 

7.253 

0.94 

603J30 

0J666 

400.00 

3.4017 

0.7734 

1.00 

0.2961 

1.587' 

27.802. 

9.305 

201.485 

48.53 

0.8125 

2.14 

3.93 

402.97 

0.3365 

4.0297 

40.297 

7.5083 

22.87 

4.0297 

4.0297 

3.3555 

2.7025 

3.7022 

28.3849 

0.7734 
0.8636 
12.00 
1.899 
1.80 
0.8636 
. 65.1212 
1.0104 
10.00 
201.485 
. 0.5805- 
4.80 

0.3456 

9.91 

- 1.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Papua N.G 

Paraguay. 

Peoples D. Repub. 

of Yemen 

Peru 

Philippines 

Pitcairn Islands. ... 

Poland 

Portugal. 

Port Timor 1 . 

. Puerto Rico.. ... 

Qatar 

Reunion lie de fa... 

Romania ....- 

Rwanda. ... 

St. Christopher..... 

St- Helena. 

st. Lucia 

St- Pierre. 

St. Vlncant 

Samoa American... 

San Marino 

Saudi Arabia 

Senegal 

Seychelles 

Sierra Loone 

Singapore 

Salomon Islands ... 
Somali Republic ... 

South Africa 

Spain 

Spanish Ports In 

North Africa. 

Sri Lanka.'-...'.'. 

Sudan Republic 

'Sudan Republic 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria — 


Kina 

Guarani 

S, Yemen Dinar 
Sol 

Ph. Peso 

NZS 
Zloty (A) 

Port. Escudo 
Timor Eaeudo 
UJ5.S 

Qatar Ryal 

-French Frank 

Leu 

Rwanda Franc 

E. Caribbean S 
Sterling* 

E. Caribbean 8 
Fr Franc 
E. Caribbean S 
u.s. s 

Italian Lira 
Saudi Riyal 
G. F. A. Franc 
S. Rupee 
Leone 
Singapore S 
8.1. S 

som. Shilling 

Rand 

Peseta. 

Sp. Peseta 
S. L. Rupee - 
Pound 1 2) 
Pound ill 
S. Guilder 
Ulangam 
S. Krona 
Swlu Franc 
Syria Pound. 


Taiwan 

Tanzania 

Thailand. 

Togo Republic... . 
Tonga Islands.... 
Trinidad At Tob— 

Tunisia 

Turkey— ....... 

Turks & Caicos .. 
Tuvalu 


... New Taiwan (A?. 
... Tan Shilling 
.. Baht. 

.. C.F.A. Franc . 

... Pa'anga 
... Trin.ftTob.8 
... Tunisian Dinar 
Lira 
... U.S. s 
Australian 8. 


Uganda Ug. Shilling" 

United Arab Emir- UAE Dirham 
United Kingdom.... £ Starling* 

.Upper Volta C.F.A. Franc 

Uruguay Urug. Peso <m) 

U.S-S.R. Rouble 

Vatican .'. Italian Lira 

Venezuela. Bolivar 

Vietnam N. .. Dong lOi 

Virgin islands U.s. U.S. S 

Western Samoa-.. Samoan Tala 

Yemen Rial 

Yugoslavia New Y. Dinar 

Zaire Republic ...... Zaire Zaire 

Zambia..; Kwacha 

Zimbabwe Zlm $ 


0.67 

137.30 

0.3415 

270.50 

7.6035 

1.0104 

Sl.OD 

48.53 

1.00 

3.678 

4.0297 
4.47 

92.84 

2.7025 

2.3746 

2.7025 

4.0297 

2.7025 

1.00 

828.55 
3 .5288 
201.485 
5.6138 
0.B423 

2.114 
0.8656 
6.0241 
0.7734 

70.405 

70.405 

15.90 

0.50 

0.80 

1.80 

0.7734 

4.115 
1.587 
5.9262 

36.00 

8.2893 

20.50 

201.485 

0.8636 

2.4063 

0.4131 

74.43 

1.00 

0.8536 

7.253 

3.698 

2.3745 

201.485 

B.98 

0.6435 

B2B.55 

4.2937 

2.18 

1.00 

0.9056 

4.57 

27.30 

1.964 

0.7691 

0.6935 


n.a. Not available. * U.S. dollars per National Currency unit. (0) Official' rate.' (C) Commercial rate. (F) Financial rate. 

.-(1) Sudan— Official rate for specified exports and imports. (2) Sudan— Official rate for all transactions ex can* specified exports and- imports. 
(3) Egypt — A different rate applies to certain transactions with non-IMF countries. 

- - - - (4) laraek Government era changing their currency to Shekels.' However dealers are currently quoting in pounds. ' 


* This announcement appears as amatterof recordxmty - 
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Companies and Markets 


WORLD STOCK MARKETS 


Financial Times Friday Jnly lT 198Q 


NEW YORK 

I July ' July 


ACF Industrie*...; 

AMF. ! 

AM Inti ;j. 

ARA. ! 

ASA 

AVX Corp. i 

Abbott* Ubi .. 

Acme Cleve ; 

Adobe Oil A Gas., 
Aetna Life * Gam 
Ahmanaon iH.F.ij 
Air Prod A Chemi 

Akzona 1 

Albany In' I 

Albert o-Culv. j 

Albertson’s i 

Alcan Aluminium 
Aloe Standard..., 1 
Alogheny Ludm..i 
Ailed Chemical...! 

Allied Stores. 

All la-Chal mars... .' 
Alpha Portd i 

Alcoa 1 

Areal. Sugar 

Amax : 

Amerada Hess ... 

Am. Airlines ; 

Am. Brands 

Am. Broadcasts.! 

Am. Can 1 

Am. Cyanamld .... 
Am. Elect. Pwr...i 

Am. Express , 

Am. Gen. Inence.i 
Am. Hoist & Dk.. 
Am. Home Prod..' 

A m.Hosp.Su pply.i 
Am. Medical Int.' ■ 

Am. Motors 

Am. Nat Rescas-.j > 

Am. Petflna I 

Am. Quasar Pet--. 


.! 62 U 
•• 2BN 
• 527g 
.! 291] 
404 
. 2H* , 
. 22** 
36 
1658 
1 28 ; 
. 22 4 
; 33v a 
26i4 : 


Am. Standard 

Am. Stores 

Am. Tel. ft Tel.. . • 

Amfac ! 

AMP 

Ampex ...: 

Ametar 

Amstaad inds...... 

Anchor Hockg....; 

Anheuser-Bh . ... 

Areata. 

Archer Daniels ..; 
Armas.. — 

Armstrong CK-...' 

AsameraOII 

Asarco 

Ashland Oil 

Asad D Goods 

Atlantic Rich 

Auto- Data Prg... 

Avco 

Avery Inti 

Avnet 

Avon Prods 

Baker Inti I 

Balt. Gas ft EI.....J 

Ban cal Trist- 

Bangor Punta. ... 
Bank America....' 

Bank of NY • 

Bankers Tst- N.yi 
Barry Wright ....J 
Bauschft Lomb.J 
BaxtTrav Lab....| 
Beatrice Foods . 
Beckman Instr...' 

Bekerlnds 

Bell & Howell 

Bell Industries.. ..i 

Bend/x. >' 

Beneficial | 

Beth Steel 

Big Three Inds .. 
Black ft Decker.. 

Block HR 

Blue Ball 

Boeing 

Boise Cascade... 

Borden 

Borg- Warner 

BranlfX Inti 

Briggs Strain 

Bristol-Myers ■ 

BP , 

Brockway Glass. 

Brown 

Brown Forman B ■ 
Brown Grp . ... ' 
Brown ft Sharp ... 
Browng-Ferris.... 
Brunswick. 

Bucyrus-Erle 

Burlington Ind 

Burlington Nrhn. , 

Burndy 

Burroughs i 

CBI inds. ■ 

CBS . 

CPC Inti ' I 

Campbell Red L-. ! 
Campbell Soup..- 
Campbell Tagg... 
Canal Randolph, 

Can. Pacific i 

Carlisle Corp... . 

Carnation 1 

Carp Tech i 

Carter Hawley ... 

Caterpillar ' ! 

Celaneso Corp ... ! 

Centex > 

Central ft SW 

Central Soya ■ 

Central Tel Util ! 

Certain-teed , ; 

Cessna Aircraft. : 
Champ HomeBldl 

Champ Inti 1 3 

Champ Sp Plug..' 

Charter Co i : 

Chose Mannhatm ‘ 

Chemical NY i ‘ 

Cheese Pond 1 

Chossie System.. I j 
Chicago Pneum.' S 

Chrysler ’ 

Chubb • i 

Cincinnati Mil ! 

Citicorp. 1 

Cities Service ... i 

City Investg 5 

dark Equipment i 
Cleve dilfs iron.- S 

Clorox.... ] 

Cluett Peaby 

Coca Cola 1 

Coca Btl. NY . .. 

Colgate Palm 1 

Collins Aikman .. 
Colt Inds 4 


NEW YORK 


Columbia Gas ....• 

Columbia Plot 

Combined Int .... 
Combustn. EngJ, 
Co mbustji. Equip] 
Cm with Edison.-.. 
Comm. Sate Hie. . 
Com pu graphic... i 

cig 

Comp. Science.. 

Cone Mllis 

Conn Gan Ins- ...I 

Conoco 

Conrac 

Cons Edison 

Cons Foods. 

Cons Freight 

Cons Nat Gas.....; 
ConsumarPower 

Conti Air Lines...; 

Conti Corp 

Conti Group 

Conti Illinois. 

Conti Telep 

Control Data i 

Cooper Inds. 

Coors Adolph 

Copeland 

Copperweld 

Coming Glass.... 
Corroon Black....! 
Cox Broadcast s 

Crane 

Crocker Nat 

Crown cork- i 

Crown Zell > 

Cummins Eng ... ! 
Curtiss-Wrlght... 

Damon . ,' 

Dana 

Dart Inds 

Data Gen 

Dayton Hudson ■ 

Deere. I 

Delta Air 1 

Den’nys. 


Dentaply Inti 

Detroit Edison... ; 

Diamond Inti 

Diamond Shamk, 

Dl Giorgio 

Digital Equip ' 

Dillingham 

Disney! Walt) ] 

Dome Mines 

Donnelley iRRl-..., 

□over Corp ! 

Dow Chemical-... i 

Dow Jones ! 

Dravo 

Dresser ' 

Dr. Pepper 

Duke Power... 

Dun ft Bred j 

Du Pont 1 

EG* G ! 


Easco 

Eastern Airlines.., 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

i Eckerd Jock 

Electronic Date.. 
Elect. Memories. 

El Paso 

Emerson Elect.... 
Emery Air Fgt.... 

Em hart 

Engle hard MC.... 

Enserch 

Envirotech 

Esmark 

Ethyl 

Evans Prods 

Ex CellO 

Exxon 

FMC 

Faberge 

Feddere 

Federal Co — ! 

Federal -Mogul... 
Fed. Nat. Mort... 1 
Fed. Paper Brd .. 
Fed. Resources- 
Fed. Dep. Stores. 

Fieldcrest Ml ; 

Firestone 

1st Bank System., 
1st Charter Fin...' 


July l July 

9 ) 8 


40 U I 4014 
301 s 30 4 
SOU I 20 
625, j 63 U 
84 ' BTg 
218* I 817* 
57i] 381* 

22 33 


Ot Atl- Pac. Tea; 47* J 9 
Gt Basins Pot... 124 12*4 

Gt-Nthn.Nekoosa' 334 ! Sole 
Gt west Flnanoj,' 285g ! 22 4 

Greyhound j 155 b : 154 

Grumman..: i 25 25U 

Gulf ft Western. ..i 164 ! 

Gulf Oil ! 44U 44 

_ Hall (FBI. 254 .257a 

Halliburton .lllfls ;113 

Hammarrpil! Ppr.' 25 ; 25 

Handleman ! HU > 1*4 

Hanna Mining [ 31*4 j 324 

Harcourt Brace..! 32is l 324 
Harnlsohfegar....| l5*e I 147* 

Harris Bancp ; 36 265* 

Harris Corp...—...] 38 | 374 

Harsco ■ 324 : 325, 

Hacla Mining i 3*7* SB’s 

Heinz IHJ)-- I 425* I 427 8 

Hollar Inti j 32 | 32 

Hercules. ! 194 i 194 

Hershey I 86 ; 244* 

Heublein j 305® I 305, 

Hewlett Pkd 68 U | 654* 

Hilton Hotels...:.. 33 Jo 33 U 

Hitachi I 4854 ! 48 U 

Hobart Carp j 179a J 173, 

Holiday Inns : 224 , 219* 

Holly Sugar 53k i 55 

Homestake ; 64 | .66 

Honeywell ■ 834 i 83Se 

Hoover I 1594 I 16 

Hoover Unlvt ! 17 5 * ; 166* 

Hormel Geo ! 144 144 

Hospital Corp ' 38'* 375 b 

Household Fin— I 18'* 18'* 

Houston Inds ■ 287* 29 U 

Houston Nt Gas..; 447* | 44'a 
Houston Oil Min. 30 4 30Sa 
Howard Johntn-.l 277g 277* 

Hudson Bay Mng, 27 J* 1 27 

Hughes Tool 67 1 66'* 

Humana 495s | 4?9e 

Hunt (Philip A}—-' H ? b i2 4 

Husky Oil 169e 169* 

Hutton lEF) | 32 Slag 

Huyck- 14 U | 14 

1C Inds 26 , 267a 

INACorp 34 . 34a* 

IU In* : 16S* i 161] 

Ids? Basin ind... 224 ; 229s 

Idea. Toy. !>i i 5 

Id ADR. fl 9's 

Imp. Corp. Amir 24U > 23v B 

INCO 225b | 239e 

ingarsoll Rand 567* , 564 

Inland Steel • 305* ; 304s 

Intel ; 714 ; 715, 

Interlake 26'i 271* 

InterNorth I 22 I 325s 

IBM I 61ia I 614 I 

Int. Flavours- .' 22 i 225* 

Int Harvester i 30 U J 29s* , 

Int Income Prop 1 10U • 10U 
Int Muitifoodi...| 17U I 175* 

Int Paper , 385s j 3 Bi b 

Int. Rectifier j 221s 21Ss 

Int Tel ft Tel 285* 885* 

Iowa Beef [37 37i t 

Irving Bank. ; 365* \ 3B5a 

James (FS) .....I 23 i 234 

Jeffn-Pllot ' 28 >4 2Big 

Jewel Cos.— : 299* sea* 

Jim Waiter ; 367* 365s 

Johns Man ville..J 225* 225* 

Johnson Co ntr— 215* 217* 

Johnson ftJns.... 805* 81 1* 

Johnathn Logan. 84 84 

Jottens 18>a 18 ig 

Joy Mfg 401a 42 ■■ 

K Mart 235* 225 b 

Kaiser Aiumin.... 20 lg 20 U 

Kaiser Steal 1 42 ig • 42 7„ 

Kaneb Services-. 275* 371 * 

Kaufman Brd J 10U | Z0U 

Kay Corp 1 19 1« 1 19 

Kellogg SOU ' 207* 

Kenneoott Gpr... : 27 27s* 

Kennametal , 24 ! 25 ig 

Kerr-MeGea.. 81U 1 84 

KIdde ! 36>* 1 36 

Kimberley -Ok..... 48 U > 485* 
King's Dept. St ...; 10>a > 105* 
Knight Rdr- Nws.i 245s j 245 b 

Koehring 24** ; 25 1 * 

Koppers 25 ■ 245* 

Kraft 461* ■ 46 1* 

Kroehler ! 4i« ' 4U 

Kroger....: 22 U | 22 

LTV ' 105a ■ 101* 

Lanier Bas. Prod.' 26 ig • 86j« 
Lear. Siagler ] 22 | 21 U 



[ Jnlr ■ 

July 

Stock 

! 9 1 

B 


52 ig 4B5g 
157* 1 16 
609* ■ 68 >( 
23'* • 831* 
369* | 385* 
179s - 173 b 

239, ; 231* 
425* 43 

1356 135* 

33 1? 327* 

275* 271* 

50 'a 505s 
231* 23 1* 

347* 347* 

44 445* 

30 26 7g 

347* 25 


285s 28 

24 241* 

295* 269s 

107* 101] 

24 24 14 

361] 37 

145* 149* 

273* 279s 

35 ig 35U 


1st Chicago 

1st City BankTax 

1st Ini Banc 

1 st Mississippi... 
1st Nat Boston.., 

1st Pe nn 

Fisons- 

Fleetwood Ent- ... 

Flexl-Van 

Florida Pwr ft L .. 1 

Ford Motor 

Foremost Mek— 
Foster Wheeler.. 

Foxboro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX ; 

GK Tech no log las! 
Gamble -.Skog mo 

Gannett ; 

Oeleo. i 

Gen Am Invest...] 

Gen Cinema 

Gen Dynamics...' 

Gen Eleatrlc j 

Gen Exploration] 

Gen Foods j 

Gen Instrument. 

Gen Mills 

Gen Motors | 

Gen Portland 

Gen Pub Utilities! 

Gen Reinsoe 

Gen Signal 

Gen Telep Elec.. 

Gen Tire I 

Gcnsmco ; 

Genuine Parts 

Georgia Pac 

Geosource 

Gerber Prod 

Getty Oil 

Giddkngs Lewis ... 

Gillette 

Global Marine. ..' 

Goodrich 18 FI 

Goodyear Tire..... 

Gould 

Grace 

Grainger iWWi ...; 


Indices 


161] 16 
467* : 471] 
45i, 45'* 

401* 417* 

33 : 331* 

5S* | 57* 

6 6 
BU ' 8 
IBie 18 
27 ; 28 

267 8 . 25- 
27>i ; 271] 
325* 32 

425* 425* 

129* 13 

439* : 4311 
26>* , 267e 
12 • 12 
32 • 32 ig 


Lease way Trans.' 

Lanox • 

Levi Strauss .1 

Lovitz Furntr • 

Libby Owens Fd..' 

Liggett Group 

Lilly lElli 

Lincoln Nat 

Litton Inds I 

Lockheed I 

Loews - 

Lone Star inds-...: 
Longs Drug Sirs- 
Louisiana Land...; 

Louisiana Pac ■ 

Lowenstain- 

Lubrizol 

Lucky Strs 

MCA 

Maeke • 

MacMillan 1 

Macy :...i 

Madison Fund.... 
Mfcrs Hanover... | 

Mapao..- 1 

Marathon Oil 1 

Marino Mid- I 

Marsh McLann.J 
Marshall Field.... 1 

Martin Mtta. 

Maryland Cup. ... 

Masco 

Massey-Fergn ,...i 
Mass Multi Corp 4 

Mattel J 

May Dept Strs....[ 
Mayer (Oscar)... .1 

Maytag 

McCulloch Oil ... 
McDermott (JR; . 

McDonald's- 

McDonnell Doug.] 

McDonough 

McGrow Edlson. ; 
McGraw-Hlli. . 
McLean Truckg.. 

Mead 

Media Gent 

Medtronic 

Mellon Natl ! 

Melville 

Memorex 

Mercantile Sts 

Merck..... - 1 

Meredith...- 

Merrill lynch 


26 I 261] 
251] ! 2512 
35is < 345* 
249s : 24>« 
33 in : 221] 
68U I 681, 
505* I 51 
4212 j 421] 
515* 52l 2 

2796 1 27l a 
755* I 771* 
291] I 2Sla 
26 ' 255* 

4598 * 45>s 
25s* i 251] 
105* I 10 1] 
70U j 715s 
161] 1 165* 
47 . 479, 

141* 14 

138* ! 137* 
465g I 461* 
20 2d* 

33 33 1 2 

441* • 441* 
62 U I 621* 
16 ■ 151* 

23 ; 23 

251« | 239* 
631] ; 625a 
161* I 169a 
511* 495 b 

249* *49b 

28 1 .277* 

65* ; 65* 
161] 1 161] 
8 I 8 
255* 255* 

175g I 17s* 


Meea Petroleum! 39se ! 39 u 

MGM 8U > 8'2 

Metromedia • 7Qi* 71 

Milton Bradley...! 30 297* 

Minnesota MM J &4i< 54 

Missouri Pac ' 64 -J 6558 

Mobil 1 749g 1 741* 

Modem Merohgj 14 ( 14 

Mohasco... ! 7i* ' 7i* 

Monarch MST j 53>g j 339e 

Monsanto < Slfi* > 51 4 

MooreMcCmrk ... 45 t 45 

Morgan (JP) ! 47 , 47 1 * 

Motorola ' 517 B | 5 11 * 

Mu rising wear-....! 14 1* j 14 ■* 

Murphy (GCj- I 145* • 14- 1 * 

Murphy Oil i 35 1 343* 

Nabisco 249s I 24 ig 

NaleoCham I 387* ; 39 

Napco Industries' 165* 167* 

Nat. Can- an* 219* 

Nat. Datroit. 277g 27J S 
Nat. Dist. Cham- 286* 26 

Nat. Gypsum 23 1 * 235* 

Nat Medical Ent 359* 55i a 
Nat. Semloductr. 261* 28>* 

Nat. Service Ind.. 19 IBs* 

Nat. Standard 155* 16U 

Nat- Steal ! 29 i B 295* 

Natomaa- 52 ■* 493* 

NCNB 15 7* 16 

NCR. • 603* . sai, 

New England El- 23lg 1 23>* 

New Eng -Tel 365* 1 355* 

NY State Eft G.... 179e 173g 

NY Times 235, ; 23 ^ 

Newmont Mining 42s* 43 

Nlag. Mohawk.... 135e 135, 

.NICORInc '331] 327* 

Nielsen (AC) A 275* 27i* 

NL Industries.—. 501* 505* 

NLT 231* 231* 

Norfolk ft Westdj 341* 347* 

Nth. Am. Coal—.i 44 443* 

Nth. Am. iPhilps-! 30 267* 

Nthn. State Pwr. 247* 25 

Northgate Exp.... 10 10 U 

Northrop j 45 44'* 

Nwest Air] ides . 289* 28 

NwestBancorp.. I 24 243* 

Nwest Inds ] 295* 269* 

Nwestn Mutul... 107* 101] 

Nwastd Steel wj 24 24'* 

Norton ! 36'a 37 

Norton Simon I 145* 149 * 

Occidental Pat...j 273* 279s 

Ogden 35 >g 35'* 

Ogllvy + Math-... 249 4 2412 

Ohio Edison 14fi* 145* 

OkLa. Nat. Gas.... 243* 247* 

0|ln J 187* ; 19 1 8 

Omark | 36 , 387* 

Outboard Marine' lOGs | 10 k 
Overseas Ship....! 28 i 38 
Owens- Coming..) 257* i 255* 

Owens Illinois | 34 4 1 23 7 a 

PHH Group I 28 28 

PPG Inds 317* 31k 

Pabst Brewing... 12k ■ 12k 
Pac- Gas A Elect! 24k ; 245* 

Pac. Lighting i 34 24 

Pac. Lumber ! 49k 497* 

Pac. Tel A Tel- ...; 13 | 131* 

Palm Beach 16 1 * , 16 

Pan Am Air 59* 5 

Pan Hand- Pipe.- 849* , 349* 
Parker Drilling... 1 471? 47' a 

Parker. Ha nfn - 26 k 26k 

Peabody Inti : 25 k , 255* 

Penney JC 25 ^ I 259 b 

Penn wait 1 287g ! 29 1* 

Pennzoll 40 \ 409g 

People ■ Gas 49?g ! 50 

PepsiCo 1 255* I 257* 

Perkln-0mer > 46k 1 485* 

Petrie Stores 34 I 54 

Petrolane 26>« ■ 339* 

Pfizer 41 40 

Phelps Dodge 1 31‘* I 3H a 

Philo, Elect ! 147 S ! 15>g 

Philip Morris ; 4H S 1 415* 

Phillips Pet-. 465* | 465* 

Plllsbury 369* 1 35 k 

Pioneer Corp [ 475« ’■ 476* 

Pitney- Bowes ; 37 k ; 37ia 

Plttston I 2,6 ' 25's 

Planning Rsoh.— ! 6 61* 

Plessey 1 46 1 * 1 46 

Polaroid ! 24 | 255* 

Potlatch. 54iii . 34i{ 

Prentice Hall ’ 219* 215s 

Proctor Gamble. 74T* 1 76 
Pub. Sarv. E & G., 206* . 209* 

Pub. S. Indiana— 1 23k • 33S* 

Pullman 30 k ,* 307* 

Purex ; 181* 1 iei] 

Purolator I 23 k 23 k 

Quaker Oats... .. . 339* 325* 

Quanex ; 22 k ■ 211] 

Quastor 59 a 5k 

RCA : 23 Sg . 239* 

Ralston Purina...' 12 . U?a 

Ramada Inns * 75, . 75* 

Rank Org ADR....: 4s* 1 41* 

Raytheon 777* ■ 77a* 

Reading Bates. ..: 49 1 , ; 495* 

Redman Inds 10 1* • gig 

Reeves Bros. .. .. 30k • 293, 
Reichhold Chem. 115* 1 11t* 
Reliance Group.. 6Bk ■ 683* 

Republic Steel. ... 235, , 24 

Rep of Texas ‘ 283, 28 

Resch Cottrell.... 18 17 

Resorts Inti A i 36 - 56lg 

Revco (DS1 j 267] • 399, 

Revere Copper...' 14 ! 14 

Revlon 1 477* j 47k 

Rexnord I 16k . 165, 

Reynolds (RJ) 38 L] ■ 38S* 

Reynolds mis... .. 32k I 32 k 

Rich- Merrell 24 k I 24 r* 

Rite Aid 27 | 27k 

Roadway Expm...j 34 k 1 35 

Robins (AH) ‘ 9k 9 

Rochester Gas... 145* i4Sg 

Rockwell Inti 285* I 29k 

Rohm ft Haas 1 41k i 40k 

Rollins 26 I 28i« 

Rolm 62k ! 5U* 

Roper Corp* 119* ; 11 S, 

Rowan i 295* ■ 291; 

Royal Crown | 139* 1 13k 

Royal Dutch 879, I 877 * 

Rubbermaid , 33«6 239* 

Russell Stvr 135, ; 135* 

Ryan Homes 265* 1 265* 

Ryder System.....! 195* \ 19s* 
SFN Companies.. 341* ; 24 
SPS Technology -1 249, 25 k 

Safeco 39 1 39 

Safe ways tores . ..1 339a I 33i, 

St. Joe Minis- 609* 51;g 

St. Lou is- San F-...' 715* 70k 

St. Paul Cos ; 36k 36k 

St- Regis Pape r...i 309* ' S9'i 
Santa Fe Inds . ...; 60 , < 59k 

Santa Pa Inti. 41 J* 42 k 

Saul invest B 81* 

Saxon Inds 5 r* • 6 

Sobering Plo. ...| 40k . 40 


5ehiitz Brew J-. 8 
Schlumberger.... HBs* 

SCM 265* 

Scott- Paper....... 18 k 

Scudder Duo V... 115* 

Sea Contrs 26k 

Seabrd Coast L... 415* 

Seagram 55>g 

Sealad Power. ... 25 

Searle fG Dl ... 211* 

Bears Roebuck... 175s 

Seatrain Lns 6 

Security Pac 295* 

Sedco 889* 

Shell Oil 37'a 

Shell Trans 387* 

Sherw/n-Wms..... 29k 

Signal 38 

Signode «... 365* 

Simplicity Patt...; as* 

Singer ; 8 k 

Skyline 12 

Smith Inti 42k 

Smith Kline I 68'*, 

Sondsta Inti < 13 1 

Sony ■ 10k 

Southeast Bankg 18k 
Sth. Cal. Edislon 25k 

Southern Co -! 13k 

Sthn Nat. Res....[ 53k 
Sthn N. Eng. Tel. 35 

Sthn Pacific J 34k 

Sth Railway.. I 65 

Southland _i 209* 

SW Ban esh ares.. 29 

Sperry Corp 50k 

Spring Mllla- 167* 

Square D _.... 24k 

Squibb 33*8 

Std Brands ' 33 1* 

St'd Brds Paint..' 26 1* 
St’d OIICTifomia 785* 
Std OH Indiana-! 67 k 

Std Oil Ohio. ' 49 

Stanley Wks 17k 
Stauffer Cham...- 18 k 

Sterling Drug 22 

Stevens UP) • 147* 

Stokely Van K. .. 35k 

Sun Co 40k 

Sunbeam. I 18k 

Sundstrand ........ 429* 

Superior Oil 174J] 

Super Val. Stra... 27k 

Syntax ■ 40 >s 

TRW 399* 

“aft ■ 31k 

Tampax. • 32 j 


Tandy 

Teladyne 

Tektronix 

Tanneeo.. 

Tesora Pet 

Texaco 

Texas Comm. Bk 
Texas Eastern.... 
Texas Gas Trn.... 
Texas Instrmts .. 
Texas Oil ft Gas.. 
Texas Utilities.... 

Texasgulf. 

Textron.. 

Thermo Electro 
Thomas Betts..... 

Tidewater 

Tiger Inti 

Tima Inc. 

Times Mirror 

Timken..: 

Tipperary 

Tonka- 

Total Pet 

Trane 

Transamerica. ... 

Trans Union 

Trans way 

Trans World- 

Travelers 

Tri Continental... 


Dow off 3.8 at mid-session 


Triton oil Gas.....; 
20th Cent. Fox...' 

Tyler 

UAL • 

UMC Inds. 

UNC Resources-. 

Unilever NV. ! 

Union Camp. 

Union Carbide-...! 
Union Com me real 

Union Oil Cal | 

Union Pacific 

Uniroyal 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

US Filter. 

US Gypsum 

US Home 

US Inde 

US Shoe ; 

US Steel 

US Surgical ! 

US Tobacco 

US Trust ! 

Utd Toehnolga .... 
Utd Telecomms..- 

Varian Absocs. i 
Vemitron , 

Virginia EP 

Vulcan Matrls 

Walker IHmiC-H.; 
Wallace Murray-! 
Wal Mart Storas-i 

Warnaoo 

WamarComms...' 
Warnar-Lambt ...! 
Washington Post 
Waste Mangt.....7i 

Weis Mkts | 

Welle Fargo 

W. Point Peppl....; 
Western Airlines.; 
Westn. Bancorp.-' 
Westn. Nth-Ame-i 
Westlnghouse ....j 

Westvaco 

Weyerhaeuser....; 

Whaelabratr F ...j . 
Wheeling Pitta ...■ 

Whirlpool I 

White Consoltd..r : 

White Motor ! 

Whittaker. , 

Wlckes ; 

Williams Co 1 ; 

Winn-Dixie Str.... 1 ! 

Winnebago 

Wise Elec Power 1 ! 

Wool worth ; 

Wrigley ! i 

Wyly 

Xerox I 

Yellow Frt Syi ...' 

Zapata • 

Zenith Rad 1 


-DOW JONES 


' July ; July July . July ' July July 
9 B . 7 3 2,1 


e'lndustr ls 837.27 887.S5 .838. 2 1 '888. 91 876.D2872.77' 
H'meB'ndS. 73.S7 73.B7 74.2S 74.9Z 74.26 74.87 
Transport . r 2Bl.S8 29D.I2 260.84 EBB. 77 2 60.46 275.2S[ 
Utilities — '11B.ng, 116.68:1 16.74' 116.63 X 15-6 1! 1 13.221 
TradingVol 

OOO'Bt 52.260 46,100 42,720 47,370 43.020-34,600 


High • Low 


906.64 . 759.16 
I hi Hi 
76.61 63.87 

(S5i6i ; (28)61 
306.80 233.69 
(l.'2i . (27)3) 
115.88 , 96.04 
(8/7) <27/5) 


Since CmpU't’n 
High | Low 


1051.70 1 41.21 
OIKS) tHTjSl) 


I 306.60 , 12.23 
; (B)2/B0i | (8/7)62) 
163.22 * 10.62 
120/4/69) (28/4/42 


. July ! July j July - July 

: 1 0\ 9 ; 8 i 7 High 1 Low 


AUSTRALIA 

Sydney All Ord. (1980(59). 916.50 , 926.06 924.M 1 020.42. 947.47 (14/2) ; 710.00 (2)1) 
MetaiB ft Minis 1 15I6.'S9) .6804^9 5974.09 6965.71 6640.171 66U.S (14/2) , 4591.20 (20/3) 


BELGIUM , ! | 

Belgian SE i31/12;6i) . 94.72! 9l.64j 05.0a: 95.251 105.76 ni/2) 1 00.14 (31/3) 


e Day’s high 908.87 low 892.68 


Ind. dl v. yield % 


July 3 ‘ June 27 ; June 20 lYear ago (approx) 



FRANCE j ; j 

CAC General i29'12.'fil) • 108.3! 100.00 109.1 • 108.3 1 115.2 f l«/ai 97.1 <8in 

Ind Tendance (28)12/79) : 110.3, 110.04 no.7 . 109.7 : 110.7 i8/7) 1 ».so (*/'l) 


GERMANY I 

FAZ-Aktlen 31/12)58 251.ilj 231.89 233.02' 255.1 269.89 (26)T) ; 212.73 (28)3) 

Commerzbank (Dee. 1066; 72B A 728.4) 732.3 I 759.9 . 749J2 (25/2) 1 067 J (27/31 


tlndust’ls... 139.89; 162.62; 133.181 132.17- 150.13 12B.25 154.47 .llljul 134.84 i 5.52 
{Composite 117.80’ 117.94.' 118.28 117.4® 116.6® 1W.«J 1WLM [ UJtt | ^l 1 " 4.4Q 21 


HOLLAND 

ANPC8S General (1970) . 

84.6! 

84. 6- 

64.8 | 

84J2 ! 

87.6 (II (Si 

74.0 

(27/5) 

ANP-C8S Indust (1970) , 

E2.S. 

Ei.2| 

GS.I | 

62.6 ; 

88.2 (11)1) 

BU 

cam 


Did. dlv. yield % 


Ind. P/E Ratio 


Lang Gov. Bond Yield 


N-Y.S.E. ALL COMMON 


. | (13/2) | (13.2) | (11/1/73)! (1/5/32 

June 25 ; June 19 | Year ego (approx 
4.99 ! 5.22 • 5^28 



HONG KONG J 

Hang Seng Bank (SUliMi- 1055.19 1051.44' 157 1.34.1OT5.T5 1M5.75 Q)7> - 739.9 (19)3) 


ITALY 1 [ i 

Banca Comm. Ital (1979) 103.07. 103.42 IS2.06 101.02 107.74 (2fl/*| 83,11(2/11 


JAPAN I 

Dow Average (16)5/49) ‘8794.24 6789.71 8755.64 9709.49:8904 J1 (»/4) ! 0475.01 (27/3) 

Tokyo New SE (4/1/68) ’ 478 J4i 468. S0i 46741; 465.22,473.55 (23/8i ’ 440.81 (10/31 


mas end Fail* 
July 9 ; Jury 8 July 7 


July. July July. July Issues Traded... 1.885 !l.907 2,007 

9 8 7 3 High 1 Low Rises 619 ■ 755 ;i,125 

. Falls- 685 797 519 

67.4567.3757.5857.07:67.77 I 55.30 Uncltanged I 3BO 355 I 363 

I J I I (13/2) r (27/5) New Highs — 59 I 116 

New Lows > — ! g I o 

MONTREAL , July Ju|y j Jg|y | J|l|y ; 

f 9 1 0 7 1 4 I High * Low 

• Industrial \ S92.85-; Sffiiei! 428.M (2B/2) |~3^2I (27«1 

Combined < 362.0® 561.78. 560.77| 380.72] 378.80 iM/2) j 296.90 (27/ii 

" TORONTO Composite! 8l4I.s| 2143.51 2l3B.5j2136.26{ 2192.6 (59/2) _ f 1702J (27/5) 


High 1 Low 


MONTREAL 


■ Industrial 
Combined 


NEW YORK ACTIYE STOCKS 

Change Change 

Wednesday Stacks Closing on Slocks Closing an 

traded price day traded price day 

Firestone Tyre ... 736.500 7H + H US. Airline 461.300 13k + ^1 

Citicorp 719.100 23's — ISM 477.800 61*, — 

Boeing ®9;200 38k +-k OrarrsrCo 433,900 19 -ft 

Enserch 616.800 36 — Crown-Zellerbsch 415.900 48 - k 

Ralston Purina ... 586.100 12 + ’* Holiday Inna ... 410.200 2ft + k 


NORWAY 
Oslo SEXJrl‘72) 


SOUTH AFRICA 
Gold (1958) 
Industrial (135B> 


125.57. 125.35 128.42' I2B.64 1 144.78 /14/2) ■ 110.12(21/3) 


557.08; 660.16 541.84! 547.58! 667.00 00(71 -429.76(3/1) 


74B.8 (Bl7) 949.5 (15)6) 

B55.8 (B/7) 4GS.S (29/1) 


Madrid SE (28/12/791 | HaX7| 102.271 lQLSBi ( e > I 1B3.M l21/» ! 0S.78 (15/5 


SWEDEN 

Jacobsen ft P. (i/U5ff| 


871.0T; 3 66.62 1 870.09 1 386.98 (8/2) j 564.72 (17/t. 


SWITZERLAND I j 

Swiss Bank Co. )5K12/B8| M?.ol 301.2] 606.7 ! 604.6 617.9(11/21 284.5 (22/4) 


WORLD f ] 

Caprtai Inti, (1/1; 70) ; — I 345,9 j lftAj! 1 48.9 146.0 ib/7) ] ISDJ (*7/6» 

Basa ualuss of on indices am 100 except NYSE All Conuno r H-S O; Stamford 
«id Pborn— 10 s and Toronto— l.000t the last named brand on 1S7S. t Bedmflng 
bonds. 1 400 Industrials. 5 400 Industrials plus 40 UUlttfae, 40 Hnanofahi and 
20 Trensporto. c Closed, u Unavailable. 


AN EASIER bias prevailed on 
Wall Street throughout the 
morning yesterday in another 
heavy trade as' profit- taking con- 
tinued to offset demand from 
institutions. 

The. Dow Jones Industrial 
Average was off 3.84 at 893.43 
at 1 pm,- while the NYSE Aii 
Common Index lost 16 cents at 
$67.30. Declines led gains by a 
seven-to-six margin after volume 
of 30.73m shares, compared with 
Wednesday's 1 pm figure of 
34.99m. 

News of a record fall in con- 
sumer debt, reported on Wednes- 
day. was a further indication of 
the depth of the recession. 

The current recession is 
largely a function of a drop in 
consumer demand, economists 
have been saying, and consumer 
spending plans are seen as the 
key to any recovery. Yesterday, 
Retailers were reporting only 
slightly higher June sales. 

Among She Retailers, J. C. 
Penney were unchanged at S25J, 
F. W. Woolworth rased l 10 8261 
and K Man i to S23J, but Carter 
Hawley Hale. put. on 3 to $19, 
Federated Stores i to S30| and 
James way j to SB. 

Among major corporations 
reporting second-quarter earn- 
ings, General Electric lost i to 
$53, Texas Oil and Gas j to S48? 
and Whirlpool 2 to $191, but 
Kaiser Aluminu m gained l to 
S20J and Abbott Laboratories i 
to $43]. 

Borden, which announced plans 
to sell several major businesses 
and expand its chemical and 
snack food lines, gained } to S27. 

Mapeo raised its quarterly divi- 
dend but slipped S .to $431. Ford 
Motor was ahead j to $26jj before 
a trading haft ahead of news 
that it bas cut its quarterly 
dividend to 30 cents a share 
from $1. 

Volume leader Burlington 
Industries were unchanged at 
$21 i. A Block of 5&.300 shares 
were moved at $21}. Citicorp, in 
second place, gained i to $23}. 

Closing prices for Nqrth 

America were not available 
for this edition. 


Blocks of 100.000 and 240,000 
shares were traded at $23|. 

Lear Petroleum were ahead 
2} at $29 in active trading, after 
hit ting S31 earlier, but the. com- 
pany could not explain the rise. 

Pullman rose $1 to $31} after 
declaring that J. Ray McDer- 
mott's $28 a share bid for Znrof 
the Pullman Common stock was 
inadequate. 

THE AMERICAN SE Market 
Value Index sbed Ofil to 306.76 
at 1 pm. Volume 3.35m shares 
(4.35m). 

Canada 

Shares were broadly lower in 
active early dealings yesterday, 
with the Toronto Composite 
index registering a fall of 10.6 
at 2,130.7 at mid-day. The Oil 
and Gas index receded 35.1 to 
4.971.4, Golds 3A3 to 4,474.9 and. 
Metals and Minerals 21.8 to 
1,976.3. In Montreal, Banks lost 
1.89 at 361.67. 

Dome Tetroleum sbed 1J to 
CS851. Gulf Canada i to C$33} 
and Shell Canada } to C$35?, 
but Texaco Canada rose four 
points to C$33| and . Hudson's 
Bay Oil i to C$37}. 

Tokyo 

Shares showed a . firming 
tendency again, although late 
profit-taking pared some gains. 

The Nikkei-Dow Jones Average 
was only a modest 4.53 higher 
on the day at 6,794.24, although 
the Tokyo SE index recorded a 
rise of 1.34 at 470.24. Rises held 
just a small lead over declines 
at the close by 339 to 315 on 
the First Market section after 
volume of 270m shares (300m). 

Export-orientated issues, 

especially . Motors and Light 
Electricals, scored a number of 
strong advances. 

Toyota Motor jumped Y54 to 
Y770. buoyed by news that this 
major Japanese motors concern 
is negotiating a joint production 
venture to manufacture small 
cars in the U.S. with "Ford. 
Toyota Motor Sales rose Y21 to 
Y57L while in sympathy, Toyo 
Kogyo moved up Y21 to ¥400, 
Y amaha Motor Y18 to Y879 and 
Nlsan Motor Y4 to Y640. 


Among Light Electricals. TDK 
Electronics climbed . YSO to 
Y2£6Q, Pioneer Electronic Y60 
to Y2.040 and Sony ■ Y30 ' to 
Y2.250. 

Elsewhere. Olympus ' put on 
Y1S to YS75 and Nippon- Meat 
Y13.toY«74. .. . 

Teikokn OIL up Y110 the pre- 
vious day. added YSO. at Y 1,200 
on positive news ' about its 
natural gas reserves in. .North- 
western Japan. However, Nippon 
Oil receded Y20 to 71,420. 

Australia 

Resources issues sustained 
some sharp falls yesterday on 
increased profit-taking and 
other liquidations, although 
Shale Oils and a few other Oil 
issues, rebounded near the close 
on bargain bunting. The 
Sydney AH Ordinaries index re- 
treated 10.36 to 916 JO and the 
Metals and Minerals sub-group 
Index relinquished 169.07 to 
5,804.99. 

A disappointing quarterly re- 
port from the Ashton diamond 
venture partners left CRA 30 
cents down at AS5.30 and Ashton 
Mining 8 cents off at A$2.70. 

Lower international base 
metal and gold prices under- 
mined sentiment in- -Metal . 
Minings. MIM lost 12 cents to 
AS4.78, Western Mining 20 cents 
to AS5.30, Bougainville .15 cents, 
to AS2.60 and North Broken-Hill 
10 cents to A$3. 45. 

Among Oils, Hartogen shed 
10 cents at AS4.S0 despite re: 
porting a gas show at its Leequr 
No. 1 well in the Bonaparte 
Gulf, but partner, 01!' Invest- 
ments put on 8 cents to 3S cents. 

Santos lost 50 cents at AS1320 
and Woodside Petroleum . 10 
cents' at A$320, but .Shale ' Oil 
issues Esperance and Green vale 
gained 50 cents to A$550 and 39 
cents to A$420 respectively. 

Hong Kong 

The market followed Wednes- 
day’s pattern of easing on profit- 
taking before gaining fresh 
ground later In the session. 
However* buying interest was ^ 
more selective than df late and. 


-centred on Hutchison Whampoa-' 
and the Swire. group. 

Dealers said demand was not 
promptd- by rumours and noted "■ 
that buyers mainly concentrated 
on stocks that failed fully. tb _ 
keep up with recent advances 
by other shares. The Hing Seng . 
index finished 2.35. higher, on . 
- balance at. 1,083.79.. There was. 
again a.- fairly large overall tors- , 
over, ' , totalling HK$30&67m - on 
the four stock exchanges, against 
the previous, day's HK$29437m. 

Hutchison : Whampoa : rose ; 
another 40 cents to HK$IL4(L 
while Swire .Pacific “A", and' - 
Swire Properties ' climbed ... 35 
cents each- -to . HK$&40 and 
HK$7 J5 respectively. 

HK Land pat on 10 cents 1 flu 
HKS14.00, HK ^Electric 15. cents 
to HKS&95 and Cheung Koug IQ ' 
cents to HKS1&50, - but Janfine 
Matbeson , receded 30 cents to 
HK$20.60 as speculative imerest * 
waned. 

Germany • .f- • 

A revival.' of foreign buying 
interest during the_ afternoon. - 
helped the' market to rally, after :' 
losing .further ground in tMe£.' 
early stages," and left mixed 
movements on balance. : 

Brown Boverl,^ in. Electricals,; - 
gained DM 4, : .while DcntsAe: 
Bank put on DM 2 and- Prenssag 
DM 3J50. Id the recently very 
weak Stores' . group,' 1 - 

recovered DM 1.80, -but Kaxstadtr- 
wefe DM 3 lmra:. ; -- - ?'> 

-Public ' Authority Bcmds^ 
remained firm in quiet 
-The Bundesbank-' soIft-DM- 
nominal , of stock (DM. 4l-3m^. .' 
Mark. . Eurobonds.;, were., ala^- 
firmer. ' '. v - 

Johannesburg - 

Gold sham retreated, on ifee 
lower Bullion price, but some, 
issues closed above the ..day's , 
lows after -quiet trading. Losses 
stretched to 175 cents, as-Jp r 
Harties, at RSOfiO, and. little 
overseas interest was . hoted. 
Wlnkelhaak-shed RL50 to R38.(» 
and Deelfcraal 15'cents to R8w, 
but Sooth Roodepoort gained j 
cents at R8.25 
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Chieftain ! 254 ! 26 
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Cons Bath » t A. .. i 15 i 141* 

Coseka Res 1 23 ■ 235* 

Costain I 9 4 94 

DaonDevel 8 *, • 83* 
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Dome Minas. JUS :115 

Dome Petroleum! 665* 1 8B4 

Dom Bridge [ 18 16 

Dom Foundries Al 345* 34** 

Dom Stores. 175* 17 a* 

Donrtar J 25ag 254 

Falcon Nickel 1064 1075, 

Genatar...- 30s* 30 

Gt-Weat Llf* -...|150 150 

Gulf Canada 344 347 

Gulfstream Res.. 74 74 

Hawk Sid. Can.... 187* 19 

Hollfnger Ass. A. 584 584 

Hudson Bay Mng J 314 306* 

Hudson's Bay 24&* 245* 

do. Oil A Ga»_...! 374 864 

Husky Oil J 19 I 84 

I AC i 106* 105* 
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Imp Oil A., • 464 464 

(nco J 255, 86 i 4 

Ind al ! 135, 14 
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Kaiser Res. 325* 1 82** 

Mac. Bloedel | 30a* ■ 306* 

Marks A Spencer, 8 1 77* 

Massey Ferg — ! 7s* 1 74 
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MooieCorp. ■ 35 4 1 355* 
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Norcen Energy— I 354 35 
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Quebec Strg n i 5.62 6.12 
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Snell oan Oil-'— ! 36 4 56 
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Teck B 1 175* I 84 

Texaco Canada.. 108 106 
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Trans-Mntn Oil A. 12 t* 125* 

Utd Siscos Mines 19 194 

Walker/HrmlC.H. 276* 27S* 

Warrior Res 3.5S 5.80 

Westeoast Trena. 144 146* 
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By Roy Hodson 


THE PROGRESS of the priv&te 
Rector pf steel making in Britain, 
since the bulk of the steel 
industry was nationalisetT in 
1967, Is : a - lesson- that the 
unlikely, can and does happen. 

.When. 90 per. "cent of -British 
steelmaking, -in -Tonnage terms, 
was. taken- into public owner- 
ship,. the activities.. left alone 
were -seen by the 'government of 
the day as_ too. small .to bother 
about, either too remote from 
main-line steelmaking activities, 
or so weak a& certain to ""wither 
on the vine/* to quote a remark 
by : a contemporary Labour 
politician. • i • • 

But since being written off 
so unceremoniously as an indus- 
trial force, that rump .of the 
British steel industry has 
doubled its crude ' steelmaking 
capacity, has pursued a.polirf/ 
of continuous investment (now 
running at £i00m a year) ,in 
sophisticated equipment for new 
and better steelmaking .-.tech- 
niques, .and now is. strong 
enough to be able to compete 


• Opportunities for new links between Britain's private and public steel sectors 
are likely to follow the fundamental changes in the structure of the British Steel Corporation. 
•Meanwhile, investment in the private sector —which now has a steelmaking capacity of almost 

6m tonnes a year — is running at £100m annually. 


on equal terms with its big 
brother, the British Steel 
Corporation, in all areas of 
steelmaking where the products 
turned out by the rival organisa* 
tions overlap; 

With a steelmaking capacity 
of approaching 5m tonnes a year 
of crude steel abd - employing 
70,000, the 106 members of the 
British Independent Steel Pro- 
ducers Association (BISPA) 
are now rightly regarded in 
European steelmaking, councils 
as a respectably-sized industry 
in their own right 

Even that capacity figure does 
not tell the whole story- BISPA 
members buy up to 3m tonnes 
a year of semi-finished steel 
(mostly from British Steel) for 
conversion into higher added 
value products. Altogether, the 
BISPA members sell between 
6m and. 7m tonnes of steel a 
year. 

The total capacity of the 
British private steelmaking 
sector is further swollen by the 
Alpha works at Newport, South 
Wales. The owners of Alpha 
have not yet become BISPA 
members. But their modem 
electric arc steel making plant 
and associated strip mill has a 
capacity to produce.' 800.000 
tonnes of steel a year. It is a 
major addition to ; the private 
steelmaking sector of the 
country. :Ithas not yet reached 
anything like 11s full potential 
because of the steel depression. 
But it is a recent an<Lsignificant 
addition. - to the total range of 
British _ independent steel- 
making. 

- Several years of uncertainty 
for the- ; private * steelmakers 

. -V. . ■ : 


followed nationalisation. There 
were adjustments to be made 
(for example the Brymbo works 
eventually reverted to the 
ownership of GKN after being 
nationalised) before the public 
and the private sectors settled 
down to till their respective 
furrows. 

Changing course 

By the early part of the 
1970s, however, British Steel 
was set upon a course of 
pursuing bulk steelmaking after 
the Japanese fashion with a 
target of expanding to between 
30m and 40m tonnes annual 
capacity for the last 20 years 
of the century. 

The private sector, mean- 
while, embarked upon a round 
of rationalisation in which a 
number of old family firms — 
particularly the special steels 
makers of the Sheffield area — 
came together and streamlined 
into units with the strength and 
capacity lo develop in the 
specialist areas of steel-making 
which British Steel was tending 
to ignore. That was the theory 
behind private sector develop- 
ment in competition with public 
sector bulk steelmaking. But. 
in practice, other forces were 
at work as well which were to 
have a fundamental . impact 
upon the growth of the private 
sector. The mini-mill concept 
had been invented. 

Nowadays, the typical mini- 
mill does not look particularly 
small and the very term is going 
out of fashion. These units, 
with capacities often between 
500,000 and lm tonnes of steel 





Liquid steel being tapped from a;? electric arc 
furnace at Brymbo Steel Works, which is part of 
the GKN Group 


a year, are being called market 
mills or commercial mills. 
Alpha is an example. Sheerness 
Steel is another. Others in 
Britain include Bidston, Mersey- 
side, and Manchester Steel, now 
both owned by the same group. 

But the basic mini-mill con- 
cept has not changed. It is the 
making of steel by electric arc 
furnaces, fed by scrap steel in 


the main, and linked to efficient 
continuous casting machines 
and adjacent rolling mills. 

At least eight plants which 
could be described as mini (or 
market) mills were ordered in 
Britain in the decade following 
nationalisation as companies de- 
cided that it would be a profit- 
able steelmaking route to fol- 
low. Thus, rather to its corpor- 


ate surprise, the private sector 
found itself developing up- 
stream into new bulk steelmak- 
ing capacity to the tune of some 
2m tonnes as well as following 
its original inclination to de- 
velop down-stream with the pro- 
duction and conversion of high- 
value special steels. 

Some of the mini-mills were 
built to provide specific sup- 
plies of steel for engineering 
and steel products groups on an 
“ in-house ” basis. Others, how- 
ever, were built to compete in 
the market with British Steel 
and other big European produc- 
ers. By and large they have suc- 
ceeded in their chosen market 
sectors. 

One result of the private sec- 
tor’s willingness to merge and 
amalgamate to meet the pres- 
sures of. the times together with 
its continuing aggressive invest- 
ment programme is that it has 
been able to secure full recog- 
nition as an Industry and has 
not for many years now felt 
stifled by the shadow of British 
Steel. 

Since Britain's entry into the 
Community the two arras of 
British steelmaking have 
worked together more closely 
at commercial and technical 
. levels. They often share a 
“ British view ” in European de- 
bates. 

But, equally, they make it 
clear to fellow Europeans that 
there are two British steel In- 
dustries. In Eurofer, for ex- 
ample. which is the “ club " of 
the EEC steelmakers and can 
be described as an open cartel 
arrangement, the practice is to 
have one member to represent 


each nation. But Britain Is re- 
presented jointly by the chair- 
man or chief executive of 
British Steel and Mr. Alec 
Mortimer, the director general 
of BISPA. 

British Steel and BISPA also 
send representatives to sit side 
by side in the European Coal 
and Steel Community consulta- 
tive committee. 

The recent three-months 
steel strike robbed British Steel 
of its last slim hopes of keeping 
the business together in some- 
thing like the shape and form 
of the first 12 years of national- 
isation. It may be cut down to 
only about 12m tonnes capacity. 
The fundamental changes that 
will be taking place in the 
structure of British Steel during 
the coming years will also pro- 
foundly influence the course of 
the private steelmaking sector. 
Already, purchasers of semi- 
finished steel from the corpora- 
tion for re-rolling and other 
finishing arc looking anew at 
their positions. If British Steel 
cuts back production further 
they may have to rely more 
upon imports or change the 
pattern of their operations. 

Growth areas 

Meanwhile, the private sector 
will be in a position to make a 
greater overall contribution to 
Britain's steel needs in the 
products it makes in competi- 
tion with the state sector. It 
also will continue to develop In 
specialist growth areas such as 
steel for aerospace, petro- 
chemicals, tool steels, etc. 

The changes at British Steel 
offer opportunities for new links 
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between the public and private, 
sectors of steelmaking. The. 
embarrassing surplus of modem 
wire rod capacity in Britain may 
lead to a model arrangement for 
the future. GKN and British 
Steel have been discussing a 
joint rationalisation plan for 
many months. They could also 
involve Templeborough Bolling 
Mills jointly owned by British 
Steel and Bridon. 

If British Steel decides to 
shed some reasonably modem 
steelmaking and finishing capa- 
city the natural first customer 
for potentially viable plants will 
be the British private sector! 
Also, the potential of the pri- 
vate sector for forging new 
links with overseas companies 
should not be overlooked. 

There are a number .Of 
attractions for other ECSC steel- 
makers in having bigger 
interests in Britain through 
existing British companies. 
Equally, some British private 
steelmakers may be attracted 
by better access into Continental 
markets through companies 
already operating there. 
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steel products from Cardiff 


' ' - GKN is the largest independent steel maker 
and re-roller in the U JC. We aim to keep it that way 
too, which is why we've recently spent over £50m 
qh modernisation and new facilities. 

We've also, got one of the highest ranges of 
products. It includes wire rods, cold rolled strip, 

? . v ■ • 1 j - 1 An <-r o+ q rainfArcomont ' 
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merchant "b ars -and sections. . 

We backthe range with a pretty remarkable 
sendee too. Remarkable, because we're big enough 
to supply the quality and quantity you want, when 
"you .want it. But lively, and Welsh, and dedicated 


iorig the line. . .. - ■ ■ 

Please cohtactus if you'd like more details.- 
We'd like to breathe a little W&Lsh fire into your 
.productionline. 

Tremorfa Steel Works . . ; 

The steel we make aiTremorfa goes exclusively 
16 GKNrolIing mills in'South_Wales, thus ensuring 
continuity of supply and a tight control of quality 
from furnace to rolling mill. ^ ^ . * , 

Production capacity is 400,000 tonnes a year of 
Mah quality continuously cast steel. Our plant, 
which came’ on stream only 4 years ago, at a cost of 
im/w, ik'baTnhfrflnrtthAr £.lm scent on it in 1980 to 



ensure it stays m iui cuuutvi 

development; The technical excellence of 


m-Q.epT.il JU+uyvicuyc oj-lva 

i>f continuous casting techniques. 





Castle Rod Mill 

600,000 tonnes a year of the finest wire rod and 
coiled bar. Sizes from 5.5mm to 28.5mm for forging, 
cold heading, welding, leaded and free cutting. 

Fifty years experience in rolling, coupled with 
today's high technology gives our customers the 
quality products they need, combined with service 
second to none. 

Bars and Sections 

We make rounds from 5.5mm to 50mm in alloy 
forging, Ledloy, freecutting, High Tensile, Carbon 
and Mud Steel. 

Also Channels and Flats to BS 4360 43 A from 
25 x 25 x 3mm up to and including 100 x 100 x 12mm 
in mild, high tensile or carbon steel? Special 
Sections in accordance with customers' 
specifications; Mild Steel Deformed Bar for twisting 
and High Yield Deformed Bar in stock lengths; also 
cut and bent to customers' schedules. 


Cold Rolled Strip 

Our size range is 12mm to 500mm wide and 
0.3mm to 3.5mm thick. Normal specifications to 
British Standard 1449: Part 1 : 1972 ; Din 1624. Mild 
Steel, Rimming & Killed Steels, Sp ecialist B alanced 
Steels up to .25% Carbon, Free cutting and High 
Tensile strapping. All these in Soft, 14 Hard, % Hard, 
% Hard, Hard and Fully Hard tempers, and in Bright, 
Matte, Electro-galvanised finishes {planished or 
passivated if required) 


GKN (South Wales) Ltd. Cardiff 



Independent British Steel at its best 
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£20,000,000 
on quality 
improvements. 


Biggest test due in next 


FOR NEARLY a year, both the 


private and public sectors of now on its way to chalking up ^ 

British steabn along have been losses of some £2bn over a six- Derek Norton’s proposals * fall Continental steelmakers ’ are 
making a series of analyses of year period, the private sector far short of Ttarif foi dg ae qiwring staggering through the crisis by 


Unlike British Steel, which is North Wales, plant 

iw on its way to chalking up And even in that irasumre, Mr , 


low that they preclude' any 
possibility of making -profits. 


the markets for bars, nods, and steelmakers have generally and running Sbotton. His- cur- matching losses against profit- 
sections, and of ways to match remained profitable. They have rent inclination is to run it for able engineering sectors of their 


the 'production capacity avail- shown flexibility to meet chang- British Steel on some -form of companies, and by a degree of. 


able In Britain to likely future ing market conditions. 


demand. 


management contract. That is subsidisation by governments -in 


But they look like facing not a proposal likely to make various forms. 


Over the next 3 years Sheemess 
Steel is investing £20,000,000 to 
increase output and further improve 
product quality on carbon and 
carbon/manganese steels for 
forging, bright drawing and wire 
drawing. Contact us at the address 
below for further details. 

Sheerness Steel Company Limited, 
Sheerness, Kent MB 21 TH. W 

Telephone 07956 3333. 

Telex: 965 764. 


GKN and British Steel are at their most testing time yet much impression 
the centre of the project Both during the coming 12 months. British Steel 
have surplus modern rod pro- The international steel market Government 


d action capacity. A number of 


depressed 


on upon the There are signs now that fee 
Board or the EEC governments are cracking 
Whatever else down on subsidies and are put 


the British Steel ds short of it is not Sag pressure upon their steel- 


those involved in the discussions strength of the pound is making short of experienced middle makers ' to raise prices to- 
would lake to see any rational- the export of steel a much more management to run steelworks, realistic levels. If, that move- 

* P ■ i i ill 1 1 r nrfnnn/1 J .XC u.li. ^1. - • "X mill' 


asation scheme finally agreed difficult task than hitherto. Mr. 


ment is sustained it win take 



a»UUU sore 1UC 1UMUJ r UllUtlUL UUA Lean mUIKI LU. mi. A'lWwwi fha TMficO, nrnmta ouaiaiucu il win taxu; 

upon carried out In the broadest Derek Norton, managing direc- stnpiSvrti; some of the strain off the 
possible way to embrace all pro- tor of Hadfields, Sheffield, the tancedi£8f “ to as possifcte ®?'-? 5" 


jlvacuLMC rtaj iw Ul nauaeiaa, aaemem, uie tar»r*ori Ttcolf fir 9C 'nnceihta stwBiBwws. U1C1B 

ducers in Britain. Lonrho subsidiary, estimates 2r T “ ^ is sm3in chanee a general rise 

If that course is adopted it that his company, can export S !n± bfdoiS m S in British steeI prices durin * 
might mean the inclusion of the 40.000 tonnes a year of special s to nger yei by year f tp offs f nsu ^ costs -. . 




Templeborough Rolling Mills steels with the pound at $2, but on its own ^ 0L1 nd, it is still BISPA members have sue 1 
jointly owned by British Steel only 5,000 tonnes_ a year with highly dependent upon the ceeded since nationalisation 


and Bridon, and perhaps other the pound at $2.35. . 
private sector interests. . 

The three-month strike by Main worry 
British Steel employees at the . , 

beginning of the year and the , mimber of pr 


e pound at $2.3o.. nationalised sector when prices because they have been able to 

are being fixed. operate in a market where they 

Main worry , .. . . .. have had sufficient freedom to 

„ , J ^ The usual practice is for the stand or fall by their own com- 

A number of private sector private sector to follow British me rcial decisions. 



disruption caused during that steelmakers expect to move Steel prices — although, ores- the past .few years of 


period to private sector com- Profits to losses during sionaBy. the private sector has increasing European protection, 

panies caused delays in the coming months as they are felt it necessary to act first to some distortions to free 
joint investigation. But now a 1111 by a combination of poor secure prices increases it felt trading as a result of -fee 
final report is ready as the basis markets and rising prices. Their vital to its weU-beang. Davignon plan, have not been 

for joint talks. 



biggest single worry at the The current prices structure altogether 


liking. 


If agreement is reached it is moment is the rate at which leaves no room for the private Independent steelmakers .are 
likely that a joint public-private energy pnees are rising. Mr. sector to recoup some of its agreed that the EEC must 


sector rod and bar company will P^mson, president of rising costs dining the coming restore a balance between steel- 

be formed. It would be by far ■ "Pf- “» “f s written to Mrs. months by increases. The making capacity and demand in 

. . . • . m M‘nOf/*nOr rimil7in<T ot+OTltlftTl tn in fill ctvir ir < HA i wv /f ♦ n D ^ _ _ _ _ ■■ • 


the most ambitious co-operation Thatcher drawing attention to industry is working to British Europe as quickly as possible 



attempted by the two sectors pressui | problem, 
since nationalisation. 1 s ®“? e South 1 

However, many hurdles still *** °P® I 2. “T 8, ' .. .. 

remain. Mr. Ian MacGregor, the the prospect of their electricity 
new chairman of British Steel, bills rising by aO i 
has been briefed on the rod and during the year, are thi 
bar project, but has not yet f ? «£ a ?» e a **** a f 
made his own views public electricity authonti 

As British Steel is virtually SJP 2* f* 

bankrupt. GKN is. in effect. Bntjsh Steel Co rpor 


that pressing problem. Steel price lists which already and then allow a return to 

Some South Yorkshire are up to 20 per cent above market disciplines based on free 
electric arc operators, who face ruling prices on the Continent competition, without subsidy or 
the prospect of their electricity The steel prices prevailing in other distortion. 


bills rising by 50 per cent many Common Market countries 
during the year, are threatening —not Britain— are. in fact so 


to organise a strike against the 
electricity authorities by 
refusing to pay their bills. The 
British Steel Corporation is 


Roy Hodson 


Following this year’s strike by steelworkers '■ in 
Britain, there are now signs that pie ~tegacy ’-of .t- : ^ 
bitterness Is. disappearing. Above: . a heated^ \-i 
argument, during the . 1 8-week strike,' between -•/ ~ : 5 ^ 
pickets and a lorry driver at Sfieerness Steel, the . 
Canadianroiuned private steel plant on the Isle' of .. : “ i 
, Sheppey ..... 1 


1 


H 


negotiating ultimately with the ? s ° f tine against 
Department of Industry which increased electricity diarges. It 
would have to underwrite any ^ ears .^at electric arc 


Trident Steel Works 

.Ubicin Road, West Bromwich, West Midlands B70 SBH 
Telephone 021-553 3US1/S Telex 336501 

HOT ROLLED STRIP AND FLAT. BARS 
COLD ROLLED MILD AND CARBON STEEL STRIP 
HARDENED AND TEMPERED STRIP 
METAL CUTTING BANDSAW STRIP 
BI-METAL STRIP FOR METAL CUTTING 
BANDSAWS, HOLESAWS AND HACKSAWS 


would have to underwrite any ^ ears ?*at ifj* big electric arc - 

scheme favoured by British operations which are most con- • 

Steel. The Government.has not centrated in the Sheffield area 

yet studied a final scheme. will be priced out of the market -j 

Approval of the Office of Fair because of a 30 per cent rise ' H /I 

Trading and the European in electricity costs this year. (If 

Commission would also have to Faced with dwindling profits. N4- 

be obtained if British rod and few. * any, British private 

bar production were concen- “ctor . steelmakers are „ , c . . 

trated into a smaller number interested in putting money WHAT THE British Steel 
of hands or even a single into new steel making ventures Corporation tried, and largely 
company. at this time. That climate of failed to do this year (despite 

Viscount Etienne Davignon. opinion make it unlikely that a 13-week strike), the private 
the European Industrial Cora- the British private sector will sector has succeeded in doing: 
miS5ioner is expected to favour act to cushion the run-down of has shifted pay bargaining 
the project. It fits in with his the British Steel Corporation down to plant level. 


Pay bargaining 


down to plant level 


WHAT THE British Steel 
Corporation tried, and largely 
failed to do this year (despite 


opinion make it unlikely that a 13-week strike), the private 
the British private sector will sector has succeeded in doing: 


CRUDE STEEL 


in 29 I ISI Countries 


45 r— Blilheo UnDBS- 


the project. It fits in with his 


ideas about rationalising Euro- from 21m tonnes a year capacity Well before the strike, the 


ALSO PICKLING AND OHJNG SERVICES FOR COIL, SHEET 
AND STRIP. 


A MEMBER OF COPE ALLMAN INTERNATIONAL LTD. 


pean steelmaking and is similar to somewhere between 12m and BSC had told the unions that in 


to arrangements that have been - 15m tonnes a year capacity. the light of its enormous losses 

. , .. n I, rm : J _« i» _ r 


approved in other Community There is no evidence of any it wanted the major part of the 
countries. But objections are British private sector steel com- 1980 wage increases to be 

likely from members of the paoy being interested In earned by productivity improve- 

Com mission who are concerned acquiring and running redun- meats in the steelworks. Its 

to avoid any reduction in dant British Steel plant with the letter -was virtually ignored. 


countries. But objections are British private sector steel com- 
likely from members of the paoy being interested In 


reduction 


competition 

trialists. 


between indus- single exception of Hadfields' When negotiations opened and 


examination of the Shotton. the BSC offered 2 per cent only 
, at national level (and up to 10 
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per cent locally), the storm 
erupted. 

Meanwhile, the largest of the 
three private sector negotiating 
bodies, the Independent Steel 
Employers' Association, had — in 
a rather better-argued submis- 
sion to the main union, the Iron 
and Steel Trades Confederation 
— made much the same case. 
And it has succeeded. 

For many years before the 
part-nationalisation of the 
industry, there had been two- 
tier bargaining. Central negoti- 
ations concerned themselves 
only with cost-of-living bonuses 
and minimum conditions. The 
real pay increases were negoti- 
ated locally by the individual 
steel companies. 

But with the creation of the 
BSC, the introduction of 
incomes policies — and perbaps 
also because of high inflation in 
recent years — tfhe emphasis was 
reversed, and the bulk of the 
steelworker’s annual pay 
increase was derived from a 
national agreement. 

Private employers — some of 
whom have never joined 
collective machinery— began to 
complain that bargaining was 
developing along the wrong 
lines. 

The Steel Employers' Associ- 
ation told the ISTC that this 
trend was encouraging workers 
to believe that they were 
entitled to money which had 
nothing to do with their own 
or their company’s performance. 
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To moderate month-to-month fluctuatiohs, figures are charted on a fonrmonth moving average 
basis. The monthly average for February, March, April and May is noted at the end of March. 
The actual monthly production figures, from which the four-month moving averages are derived, 
are as follows (figures in millions of tonnes): 


January 

February 

March 

April 

May 

June 

July 

August ~ 

SeptembeF 

October 

November 

December 


Source. The International Iron and Steel Institute, Brussels 


It summarised its case by saying Negotiations for the 


national agreements.” workers were the highest in the the continued workmg of- -ife 
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that the private sector was now directly covered by the The ISEA is the largest of Although the majority of. the - 

struggling to survive: that iy 7 9 agreement (an- mree bargaining groups in the private sector workers were, 

national wage agreements were opier 4,000 workers were in- private sector vrtuoh in total loyal to the union, there w fero. -?• 
"pre-emptive” and failed to y *u C °rc-rr’ d k ha ^ been ^ pJo 2Li; bout ^ 2 ’ 00 ? workere. divided loyalties; indeed : -for - 


private sector. V-.' 

Although the majority of. the- - 


" pre-emptive ” and failed to !5!^S r -I . C0 322S 1) u been ®^<>ys about 42,000 workers’ dMded“ toyaltiesT’ indeed '^or ; : 

take into account differences t0 L d by pe ISTC that they must The others are the Midland Iron some weeks the publicity; sur- 
between companies: and that ref ® r . bacR t0 .^ e u 111011 s Wa ,S es ^Board (about rounding this aspect of the dis- ■/ 

local negotiation would bring national committee any 4.500 steelworkers) and the En- pute was enormous— 


local negotiation would bring national committee any ±sm steelworkers) and tiie En- pute was enormous— th^p«*»l- " .' 
home what it called "the attempted breach of. established gineern^ En^toyers’ Sheffield ■ 0 f private plahts;^ ^espedafiy v> 

economic realities.” conditions by a private steel Association— the so-called "Shef- in South Yn rfcuh ire r - 'a ud . the ,’ J •! . 

company. field Shift' (about 5,000 Teniatpri 


committee 


company. 


Disputes procedure For instance, if a company wo T^ ors ^ 


^nef- ia South Yorkshire ; and thb; ^ ^ - 
5,000 isolated Sheemess - m 

Kent, and the . legal adioo :: .• 


tried to increase the 40-hqur coUectove^ orgamsa- brought --agaiost .the unio?L-:hy f~' 


In today's impersonal world, it is reassuring to know there is a company that is totally committed to keeping its customers 
satisfied. A company whose enormous capabilities and interlinked facilities are geared towards the manufacture and supply of an 
extensive range of top quality steels to the automotive and general engineering industries, and whose service is still friendly, efficient 
and flexible. That company is Duport Steels Limited. 


While abandoning the central standard week the local negoti- these - 83 ’^es Duport Steels and oth«s."4 : - 


negotiation of wages, the ISEA ator would not be allowed to 


, _v — — »•“* uivncu io v n j:-. mu regional There are signs ‘that- ■■th®. 

was understandably anxious to concede that. Nonetheless, it is “ KBa H d Wa S«« Jegacv of. bitterness' 'Ife^DaWu: 

retain national determination of likelv that the miidelines set Boa . rd ba s itseM talked about dissaved ' NesHv- BOO vISTC . 


likely that the guidelines set 
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T. Duport Steel Wbrks 


Bntam's leading indei^endent quality steelmakers. We have 
invested £35m~in electric arc si eelmaking and complementary 
qualjty conbol and billet finishing plant to provide consistent 
quality and a wider and more flexible range of steeispecificaiions. 
We are tire UK.'s only private sector producers of leaded free 
cutting steels for machining as well as specialising in case 
hardened steels and supply an extensive range of carbon and *■ 
low alloy qualities. 

DUPORT STEa WORKS, 

P.O. Box 1 . Llanelli, D'/fed SA15 2SS 
Tel: 05542 4331. Telex: 48217 DUPORT G 


3.Flather Bright Steels 
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working hours, shift pay, holi- down by the national committee f^^x Ceatrai ^ >ai S aaain fi. But members, mostly "at Sheefiiess, 
days and the long-estabhsbed would be waived for a company ^ nleretl a . Iieiw agreement m were threatened with- saSpen^ 


A major European manulaclurerof bright steel bars whose 
modem facilities and technical expertise in drawing, turning, 
grinding and heat treatment enables us to supply a • 
comprehensive range of cold finished steel producls geared to 
fire needs of industry. 

FLATHER BRIGHT STEELS. 

Sheffield Road, Tinsley, Sheffield. S9 1 RH 
Tet 0742 449911. Telex 54282 FBSSHD G 


disputes procedure. 

Many members of the equiva- 
lent body in engineering, the 


in dire straits. 
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Engineering Employers* Feder- SlmbeS'out on?Wke°ag?tost a T , h ? p J ivat « “ftor of course ap^al ‘e^polsionT^ttar /‘f 1 

—give up the national negoti- guidelines witiiout the en- Tcrr* BS S^ **?**• . ed the . prising if the .union’s netitin^ . 
ation of minimum rates of pay, dorsement of the ISTC com- ISTC ' sector members executive does hot decider That ^ -• 

but hold on to the valuable mitteT ^ re “Ued out by the anion if the men reatiy waht ta B^ -^ ' 

disputes procedure. For the in support, partly for solidarity, in the union, then they- should 

moment it seems unlikely that The union is also acting as partly because, the union said, be aliowed to do go ' '• 5 - T r.“ 

they will get their way. guardian of the disputes pro- its strike against the BSC was __ . ' - 


but hold on to the valuable mittee 
disputes procedure. For the 
moment it seems unlikely that The 
they will get their way. guardii 


2. London Works Steel 


4. Nationwide Steel Stock 


The response of the Iron and c«hzre. It has instructed its to some extent undermined by 

Steel Trades Confederation to that there must be no {” 

the cancellation of national' Isdirstrial action or restrictions 


Christian 


One of Britain's larges! re-rollers of quality sleels in the private 
secioi, supplying a '.vide range of carbon and alloy steels in bars 
and sections lo U.K. and international specificalionsfor bright 
drawing and machinina. forqinq cold heading and cold forming. 
LONDON WORKS STEEL COMPANY, 

Tipton Road, Trvidale, Wards/, West Midlands B69 3HU 
Tel: 021 -557 2871 . Telex: 338303 DISCO G 


Completes the chain of supply from steelmaker to user. The five 
sen/ice centres, strategically based in Leicester. West Bromwich,. 
High Wycombe. Ossett (West Yorkshire), and Helton (Tyne and 
Wear) can supply black and bright steel bars from stock to 
customers' own requirements. 

NATIONWIDE STEEL STOCK. 

P.O. Box 149, Sheffield, S9 1TD. 

Tet 0742 44991 1 . Telex: 54282 FBSSHD G 


bargaining this year has been un ® procedure is exhausted. 


without the 


machinery alive. The function approval of the union’s head 
of this union committee is to office - 


establish national minimum The ISTC seems to have taken 


guidelines on pay and conditions fairly calmly the ISEA’s wife- 
of service. For 1980, its brief drawal from a national agree- 


has been to advise on the appro- ment that was due to be re- 


priate size of wage increase— newed on April 1. The en fana - 

fnt-inrr 4hn nC neiiui iftaati.. ? .1 . . r . 


taking the rate of price inflation tion is that the industry has 
into account — to establish a always had local bargaining, 


John Williams (Wishaw) Ltd 

Established 1866 \ ' ' m .. 

EXCELSIOR IRON & STEEL WORKS’ 
WISHAW, SCOTLAND ML2 7SU ’ ’iVK:' 

Manufacturers of.- > • - r . ’-.'r: 
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minimum earnings level, shift and indeed in fee days when the 
premia and holidays, and to ISEA and fee ISTC met only 


seek a reduction in the working every three years to discuss 


MS PLATES 
DOG SPIKES 
CUT STEEL NAILS 


DUPORTGROUP 


— — manramm pay and conditions, n T 

The declared aim is to “safe- the actual earnings of the steel- II Tdwc 778378 WARDCO G 
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TW2U Host Hcda ' icotks, Sh Tffield. The comjxiny, one of the largest alloy steel 

-ijijpi^..jvivate -sector, is examining a scheme to replace its ingot manufacturing facilities on 
wie hidst tiecla site oy installing d bloom, caster iii. a new building adjacent to the melting shop caslhig bay 

Sheffield producers face 
intense competition 


Ccra^ 




NOT TOO LONG AGO, 
Sheffield's specialist private sec* 
tor steelmakers could afford to 
look at reports of a steel reces- 
sion with something approach- 
ing disdain. Their specialisation 
and quality-conscious approach 
tended to give them a small but 
valuable.; buffer against the 
worst bf any cyclical downturn. 

Today, however, the batches 
have - '.been battened down. 
Strong, import competition, 
which has built up over the last 
five.' or six years, and the 
apparently inexorable shrinkage 
among traditional customers 
such as the UK motor vehicle 
industry •' have mhde things 
tough for the one-time arista-, 
crats of -the British-steel indus- 
try. . ■ : 

Sheffield’s private steelmakers 
are quite larged by sector stan- 
dards, and the concentration in 
the city is still the most intense 
in Britain. Blit by world start 
dards,'. the ‘ majority remain 
small traditional producers. In- 
deed, one of their own sector 
officials was, not so long ago, 
able to dismiss Sheffield in no 
uncertain terms. Todajv he re? 
marked, yoii could .fit almost 
the whole of the Sheffield pri- 
vate sector steel industry into 
lie waiting rom of Paddington 
Station. 

An exaggeration, of course. 
But it does convey the steady 
contraction of the- industry, 
either • through mergers, or 
closures — often both. Neverthe- 
less, Sheffield and neighbouring 
areas' o£ South Yorkshire still 
produce the bulk of Britain's 
special steel, both in public and 
private sectors. In terms of 
quality and metallurgical back- 
up, the region is still a major 
force.. even if it has lost ground 
to overseas competitors in terms 
of aggressive marketing, and 
the prlee/delivery factor which 
is of the utmost importance hi 
any recession. 

The private sector in Sheffield 
specialises in what-J they call 
special steels. That means low 


volume, high price steels, 
where 'quantities are measured 
in tonnes, rather than thousands 
of tonnes. These often fall into 
three main groupings: high 
speed steel, mol steel, and stain- 
. less steel bar. The main cus- 
tomers are the technology in- 
dustries of today, ranging from 
aerospace to mechanical and 
automotive engineering. 

The British Steel Corporation 
is not a competitor in these 
fields, although it comes into 
therm in certain areas, such as 
aerospace: Indeed, the only real 
interface, between public and 
private sector in South York- 
shire Is in the. field of alloy 
billet and bar, where Hadfields, 
-the Lonrho subsidiary, meets 
the BSC f bulk_ plants head-on. 
But this is .* field where major 
customers, particularly the car 
makers,' employ a deliberate 
policy of second, apd even third 
sourcing, so the atmosphere is 
not as cut-throat as. one might 
imagine. Prickly, perhaps, -r-. 
especially after this year's steel 
strike— -but seldom hostile. 

Special steels 

■ Things could quickly change. 
One of the first pronouncements 
of Mr. Ian McGregor, _tbe new 
chairman of the British Steel 
Corporation was that BSC should 
pay far more attention to the 
production of what he called 
special steels. The traditional 
BSC bulk -customers, such as 
shipbuilding and the motor 
industry, were declining, he 
said. New markets and new 
customers had to be found, if 
BSC was to recover. 

' Mr. McGregor himself did not 
see this as a threat to the 
private steelmakers. The market 
was big enough for all capable 
producers, he insisted. But it 
sent a distinct shiver through 
the private sector. It is not so 
much competition they fear, as 
the prospect of yet another entry 
into the market by a 
“ subsidised **. or loss-making 


producer. Competing with com- 
panies who have shareholders 
and accountants to handle, 
rather than Governments, 
prepared to take a longer term 
view. 

So far, Mr. MacGregor has not 
spelled out in detail what he 
intends to do about special 
steels, and apart from odd 
exercises, such as the rolling of 
stainless steel bar at the highly 
modern BSC Tbrybergh mill — 
purely a rolling exercise, BSC 
have said — and a modest entry 
into the re-melted steel market 
at Stocksbridge, the Corporation 
have stayed out of previously 
sacrosanct private sector areas. 

No, the real aggravation has 
come because of fast growing 
imports of special steel, oft in 
from EEC producers, at what 
the private sector insist are 
either dumped, or heavily 
subsidised prices, These imports 
have taken a commanding share 
of the UK market, entering the 
tool, high speed and stainless 
bar areas. In some cases, this 
market share has exceeded 60 
per cent 

In traditional Sheffield pat- 
tern, private steelmakers have 
been unable to reach entire 
agreement on what should be 
done about such blatant incur- 
sions into tbe British market. 
There have been calls for 
import quotas, . particularly 
along the lines of the quota- 
by-weight system devised, but 
now abandoned, by the UB. 
authorities. 

Other UK special steelmakers, 
led by Mr. Robert Atkinson, 
forceful chairman of Aurora 
Holdings, have insisted that 
efficiency and low cost produc- 
tion is the only real answer. 
His aggressive foray into 
Sheffield special steel has been 
particuarly spectacular. Within 
a matter of years, be has made 
his one-time engineering-only 
group into the UK's leading 
producer of tool and high speed 
steel. First Samuel Osborn, and 
then the merged Edgar Allen 


CRUDE STEEL PRODUCTION: COMPARATIVE PERFORMANCES 

Production in May, 3980, in 29 conn tries, and comparisons with 1979. Figures in thousand 
tonnes. The countries (oat of 42 in which the International Iron and Steel Institute has 
members) account for 65.3 per cent- of 1979 world production, and for. approximately 98-2 
per cent of world production, excluding that of the USSR and other Eastern Bloc countries, 
China and North Korea. . * 
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Belgium ' 

. D enmark 
W. Germany 
Fr ance 

Italy 

Luxembourg 
. Netherlands 

■ UK* . — 

Total of above 
Austria : ‘ ‘ , 

F inland 
Norway 
Portugal 
Spain - 

Sweden ; 

Turkey ' 

Yugoslavia ■ 

Canada- 

• u.s. •• - • • 

Argentina 

Brazil- . • _ 

-Chile 

Mexico" 

Venezuela 
Australia ■ 

India ' . • ' 
Japan ; 

Republic of Korea 
South Africa 
-Taiwan (BOC) 

TOTAL 

Source:* 


May, April, 
1980 : 1980 


• 3,845 -.3,798 

2,087 2,184 

2,436 2,278 

420 444 

505 512 

1,564 1,059 

- 12,190 1LS56 

409 396. . 

212 217 

61 55 . 

‘ ’ 57 

1J27 1447 

300 418 


May, % change in 
1979 May 1979/80 


-First five months 


f200 

312 

1,438 

8424 

27$ 

tuso 

f45 
■ 572 
flSQ 
488 
736 
9,961 
734 
761 
. t350 


192 
313 
1453. 
9,653 
263 
1,245 
t4S 
551 ’ 
t!40 
529 
757 
9,799 
700 
737 
331 - 


39,984 40,454 

* Calculated on a calendar 
The International Iron and 


1980 

L234 + 2.2 6,121 

81 — 11-1 387 

4,128 — 6.9 19,249 

1,734 + 20.4 11,047 

2,019 +20.7 11.787 

455 . - 7.7 2.171 

.565 -10.6 2494 

L939 - 19.3 3,408 

12458 + 0.3 ■ 56.564 

423 - 3-3 ~ 2,069 

224* - 5.4 1,072 

73 . - 16.4 370 

58 - 29.3 274 

1,109 + 4.6 5461 

462 . “ 35.1 2.132 

208 f~ 3.8 *962 

306 + 2.0 1,568 

1,409 + 2.1 6,~350~ 

IL6Q2 ■ — 28.3 47,351 

298 - 8,4 UgT 

1463 f+ 7.5 f«,150 

67 t- 324 t250 

626 - 8.6 2,839 

115 f + 30.4 f750 

674 -27.6. 3,066~ 

795 - 7.4 4,136~" 

9,524 - + 4.6 48^24 

686 + 7.0 3,523 

734 + 3.7 3,728 

- 393 f- 10.9 f 1,630 

43404 - 7 A 200.02 7 

month basis- f Estimate. 
Steel Institute, Brussels, 


1979 

5,874 

333 

18,770 

9,150 

10,323 

2,098" 

2477 

9,018 

57,943 
2,032 
1,095 
391 
27S 
5,144 
2,166 
1,059 
1,416 
6,714 
53.731 
1475 
- 5,451 
240 
2,993 
527 
3445 
4422 
46.054 
3474 
3,581 
1,913 
204.646 


change 
+ 4.2 
+ 16.2 
+ 2.6 
+ 20.7 
+ 144 

+ 3.5 
+ 0.7 
-624 

- 2.4 

+ 1.8 

- 2.1 

- 5.4 

- 1.4 
+ 44 

- 1.6 

- 94 
+ 10.7 

■ + 2.0 

- 11.9 

- 94 

f+12.8 

+ 44 

- 5.1 
+ 424 

- 5.5 

- 44 
+ 4.7 
+ 11.0 
+ 4.1 

t- 144 

- 24 


and Balfour Darwin groups 
came under his control. 

Few expect Aurora to con- 
tinue this policy of acquisition, 
certainly for the foreseeable 
future. They have, as group 
officials privately admit, quite 
enough on their plates in turn- 
ing the group steelmaking into 
the sort of super-efficient unit 
that is tbe eventual target 

Despite the problems of the 
recent years, Sheffield has not 
stood still, yearning for a past 
that is never likely to recur. 
Firth Brown, always a discreet 
giant of Sheffield steel, has in- 
vested many millions of pounds 
in production facilities. First 
came the new melting shop, 
still a yardstick for sector com- 
parisons. and then, this year, 
the natural complement ‘ a 
£l2m precision forging plant, 
with the world's biggest opera- 
tional automatic forging 
machine as its centrepiece. With 
a group demand for steel that 
remains quite high, Firth Brown 
can think big. 

Traditional rivals 

Their traditional rivals. Had- 
fields, have shrunk considerably 
since the controversial Lonrho 
takeover, three years ago. With 
the closure, or sale, of their 
mainstream forging- operations, 
Hadfields are now primarily 
alloy steel producers. Despite 
an era of financial stringency, 
they have installed water-cooled 
panels on electric furnaces, and 
there is current debate about 
the installation of a billet caster 
at one. or both, of their two 
Sheffield sites. 

But with the market looking 
decidedly gloomy for the next 
year or so, consolidation is cer- 
tain to be the order of the day 
in the Sheffield private sector. 
Only in aerospace, defence and 
energy is there likely to be any 
reasonable market buoyancy, , 
and the continuing high sterling 
leveft seem certain to discour- 
age exports. 

Most sector companies have at 
least a foot in a better market, 
however heavy their depen- 
dence on the automotive indus- 
try. Johnson and Firth Brown 
companies, for instance, have 
valuable aerospace contracts as 
'well as automotive and construc- 
tion markets. Neepsend have 
built a strong group interest 
in home improvement tools — a 
useful, and often perky standby 
in any general recession— while 
Arthur Lee have some energy 
orders as well as automotive 
and capital goods markets. 

Such insurance policies- are 
certain to be needed. Car and 
commercial vehicle production 
seems set to fall over the next 
two years— perhaps by as much 
as 30 per cent, and tbe capital 
goods market scarcely promises 
better. The imports will con- 
tinue, o/ course, and there is 
the intriguing question mark 
posed by the new BSC chair- 
man. 

No Compaq expects tbe next 
12 months to be an easy ride, 
and there could be casualties 
in the form of departmental 
closures, and job shedding. In- 
deed, there are already Sheffield 
predictions of extensive short 
time working by the end of 
1980. 

Yet because of their speedy 
response the changing situations 
and competitive pressures and, 
in many -cases, cannily judged 
investment, the Sheffield private 
sector steel industry will sur- 
vive. Smaller, leaner and less 
profitable than before, perhaps 
but with a sound skill base for 
the better climate which, opti- 
mists are now forecasting, could 
be with us by 1983. 

Frazer Wright 
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To anyone who doubts that 
British steel is among the best 
in the world, we’d just say 
one word. 

Brymbo. 

Because it’s in North Wales, 
at Brymbo, that GKN have just 
put the finishing touch to the 
most up-to-date steel-making 


and rolling complex in the world, any defect. 


the world over. 

From Alfa to BMW. Caterpillar 
to Volvo. Ford to Scania. 

You’ll find Brymbo steel in 
m inin g and oil drilling 
equipraenttoo. 

Brymbo steel has only one 
standard. Our aim is that no 
steel shall leave Brymbo with 


An pnoiog-jphi fay V. est Air PhMOS’aphy, IWrKWi -s upertUaie. 


The finishing touch is a new 
£48 milli on rolling mill, with a 
capacity of over 600,000 tonnes 
of steel a year. 

Not run-of-the-mill steel 
either. Brymbo forging steel is 
such high quality, and rolled to 
such fine tolerances that it’ s 
used by vehicle manufacturers 


So with a record like that, 
and with famous-name 
companies beating a path to 
Brymbo’s door you can see why 
we’ve a lot to be proud of. And 
why Britain can be proud of 
Brymbo Steel. 

Now- andfor along time 
to come. 


Brymbo Steel Vfoffes Ltd. Q 

Brymbo, Nr. Wrexham, Clwyd. Tel: Wrexham (0978) 756333. Telex: 61683. 
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Europe’s leading supplier 
of round bar 



Today Round Oak Steel Works represents one of the most modem and 
reliable private sector steelmaking units in Europe, capable of producing in 
one year well over half a million tonnes of steel products. 

With agents in twenty fivecountries, Round Oak can supply high quality 
steels at competitive prices on a world-wide scale. 


Bectricarc furnace steels in a wide range of 
carbon and alloy qualities: case hardening, bright 
drawing, free cutting, machining net and cold 
forging grades to British and overseas 
specifications, special sections: rounds, 
squares, flats, angles, channels, billets, blooms, 
slabs and large forging ingots are all produced to 
the most exacting quality requirements of a wide 
range of markets at home and oveiseas. 


Typical end-uses include the manufacture of 
seamless tubes, chain cables, bright bar, shafts, 
gears, lie rods and bearings far use in the 
production ol motor vehicles, ships, railway 
tolling stock, mining, agriculture, mechanical 
handling and engineering components. 


Get the “inside story” about Round Oak— send for your copy of “Inside 
Round Oak”, a full colour thirty-two page booklet with details about the 
company, products and services. 

U.K.O French □ German □ Swedish □ North AmericanD. 
Indicate version required 

Name/TItle. ' 

Organis ation - 

Address 


Round Oak Steel Works Ltd., P.O. Box 3, Brierley Hill, West Midlands DY5 1 LF. Telephone (0384)701 77. Telex 337791. 
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INVESTMENT 
PROGRAMME 
IS ALMOST 
COMPLETED 
involving the installation 
of an SOOt. forging press and a 
OEM. SSL 16 forging machine. 

For all types of high speed steel. Die Steels, Press Tool 
Steels, Hot Work and Plastic Mould Steels. Specialists in 
Centreless Ground and Peeled Bars, and Ground Flat Stock. 

BAKWORTH FLOCKTON LTD. 

Ecclesfield, Sheffield S30 3XH 
Telex: Donbar Sheffield 54657. 


Some cuts are 
welcome 

tfyou handle steel in a big way, you'll be 
looking for cuts in your accident rate, in your 
crane down-time, and in your energy costs. 

GEC Wrtton Kramer 'Permanent' Electric 
Magnets are designed to give you all of these; 




Above: a charge being ’poured from a 320 feW ^ 

at the Droiturich. foundry of Derite nd ttecisiori Castam^- 'a:-- - 
member of the Deritend Group.. -/ ',; -7 


Waning support for Da 1 

WHEN THE plan to protect the of Davignon and his Brussels following si gnifican t comment regrouping by means of mer- 
steel industry of the Common team to force Europe's indepen- about its place in the Com- gers and takeovers within the 
Market from serious damage, dently-minded steelmakers to munity, and the steel schemes, private sector of Bntisbsteel- 




during a period of world reces- respect mi nim um 


of in the latest annual report: 


making. Future changes in the 


sion and competition from other prices and maximum levels of •* For steel in particular, 1979 sector are likely to involve some 

producers, was initialed in production which were so was the fourth year of crisis in participation by companies out- 

1977-78 by Viscount Etienne necessary if the plan was to which the European Community side steel — or even . ^ foreign 

Davignon, the European Indus- keep discipline in European f 0un a necessary to operate steelmaking companies. Mean- 

trial Commissioner, some steelmaking. special measures to limit the while, the most active private- 


REGIONAL STEEL PRODUCTION .£ 9 ": 

UK Steel Industry (both publicly -and privately owned)^^ : 
by regions, 1979-1980; weekly average thousand tonmc^ 
seasonally adjusted. _-"\l ; 


tymes ga vs it no more than Continental steelmakers have worst effects of low demand, sector companies are already 

six months. Its most fervent been selling at below the excess capacity, and price levels aware of the value of extending 

supporters gave it no mare than Davignon minimum prices, which threatened the viability 111611 activities into Continental 


two years. 


Only in Britain have the private of many enterprises. 


Europe by means of joint 


In the event, the plan has and public steelmaking sectors “ The Davignon plan was arrangements or purchases. 


given a considerable measure managed to keep prices at levels maintained throughout 


The European steel scene is 


of protection from unbridled which — broadly speaking — bear year and BISPA co-operated so disorderly at the moment 
imports to European steel- some relation to the Brussels with the commission and other that it looks, to the outsider, a 
makers for three years and has mandatory and recommended producers through Eurofer, on most unpromising arena for in- 
also encouraged the much- prices. And the reason for the the continued implementation vestment. But thfe strength of 
needed rationalisation of steel- higher British prices. is not hard of its various aspects. By the the private steelmakers, up to 
making in most member nations to discover. The insularity of year-end, it was dear that the now, has been their competi- 
of the Nine. the British market has proved poor steel demand outlook in tiveness, their ingenuity, and 

But steel supply still exceeds sufficient to enable home pro- Europe still called for the their ability to supply specialist 

demand in the world and. as ducers to ask and receive measures to be 1 kept in force markets. Those qualities will 

the Davignon plan is continued differentials of up to 20 per and BISPA looked forward to be the strength of the British 
into its fourth year, support for cent upon Continental prices, the probable maintenance of the private steelmakers as the Com- 

it clearly is waning among even during bad times. plan. munity steel business gradually 

steelmakers. . “The hope must be that sorts itself out 

Essentially, the plan sought . Downward spiral the y ear to come will bring 
first of all to protect Europe's . _ _ r . _ more progress towards a Rov Hodson 

steel industry from the worst Throughout the penoa of restored balance between J 

excesses of a world market differentials between Con- capacity and demand and to the ' 
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munity steel business gradually 


* 5-week month. 


Downward spiral 


Roy Hodson 


Source: British Independent Steel Producers’ Association\and , 
British Steel Corporation 4 . -f . 


excesses of a world market differentials between Con- capacity and demand and to the 
where too much steel was tinental and British steel prices, eventual return to market 

chasing too few orders, and to the British Steel Corporation' disciplines, based on free com- 

follow that up by radically re- has been in a downward spiral petition without subsidy or 

shaping and streamlining the °f falling production and other distortion.” 

West European steel industry mounting losses. Facing the However, the British private 
in order to equip it to face the other west European steel- steelmakers, British Steel, and 


remaining years of the ejentury makers alone in the councils nearly every other European 

with confidence. of Davignon and of Eurofer producer, are agreed that the 

The first part of the plan was (the European steelmakers’ jjavigaon measures to restrain 
partially accomplished. The organisation), British Steel imports of steer from countries 
second part involving recon- would have certainly appeared outside the Community to 

struction has not made a great the odd man out. at^eed limits should continue 


UK STEEL OUTPUT 

Private and public, 1978-1980 
Total production of usable 
steel; weekly - average, 
thousand tonnes; seasonally 
adjusted 

1978 


deal of progress because of the But the presence also of the j n force. 


They do not drop their load They handle bars, blooms, 

even when the powersupply billets, ingots, plate, and 
fails. coils of steel strip. 

They do not need stand-by With safety, 

batteries. With economy. 

And their power consumption Consult us about magnetic 
can be up to 90% less than handling. You mighteven 

that of an ordinary electro- find there are some cuts yo 

magnet. can look forward to. 


They do not need stand-by 
batteries. 


handling. You mighteven 
find there are some cuts you 
can look forward to. 


GEC WHfton Kramer Limited 
PO Box 501, Electric Avenue, 
Wrtton, Birmingham B67JP 


Witton Kramer Phone 021 -327 3241 ,Tefex 339 i 67 

A subsfcfiaiy of the General Etac&fc Company Limited of England 


Johnson-,*- Firth Brown Limited 


difficulty that Brussels has British independent steelmakers i t looks as though the 
found in exerting sufficient has enabled a balanced view Davjgnon-arranged agreements 
leverage on member govern- of total British steelmaking with other world steelmakers 
ments to alter the shape and interests to be presented. There yvill continue to provide a mea- 
fonn of their iron and steel is a feeling now in British sure of protection to the 
industries. steelmaking circles that the European companies. But there 

It would be an exaggeration private and public sectors have seems only a slim chance of a 
to say that the invocation of helped each other more than prices floor being maintained 
the Davignon plan was the they have hindered each other in the Community. That will 
making of the British Inde- during the last three years make the going even tougher 
pendent Steel Manufacturers’ when negotiating for the for BISPA members and for 
Association. But there is no British steel industry with British Steel, 
doubt that the independent their Common Market counter- Depression in the molw 
British steelmakers have played parts. industry and British Steel’s 

a mose important role in the Certainly, the frequent need notorious internal problems are 
councils of the European steel- to put forward a British view- going to cut down the level of 
makers since the formation of point about steel affairs have public sector bulk steelmaking 
the pian and the necessity of drawn the two sectors of British in Britain during the next few 
regular detailed talks. steelmaking more closely years by up to several million 

The main weakness of the together and has helped tonnes a year. 

Davignon plan was the inability formulate a common approach 
— in many European discussions. niffi/mUioc 

I m # a In tie years immediately L»miuiiu» 

lAnirAn following nationalisation, there The public sector's problems 


Depression in the motv 
industry and British Steel’s 


Difficulties 

The public sector’s problems 




The Steel Division of Johnson & Firth Brown 
Limited is one of the world's leading manufacturers 
of high quality steels and engineering products. 
Specialised plant at various manufacturing centres 
in the United Kingdom is backed right across the 
product spectrum by advanced technology, 
development and research facilities. 

This has created an organisation with unrivalled 
experience in its field. 


was serious doubts, at times, will be the private sector's 
whether the remaining private challenge. But even the most 
sector of British steelmaldag die-hard independent steel- 
would survive in the long run. makers admit that they would 
Community membership and prefer to be entering the uncer- 
later the active co-operation of tain early years of the 1980s 
the British private steelmaking with a strong British Steel at 
companies in the Davignon plan, their side. The difficulties that 
and the accompanying rounds of will be caused to the ti»de by 
steel talks, have helped give the British Steel's problems can do 
private steelmakers a new sense nothing but harm to the 
of European identity. British steel industry, in 

Nevertheless, the private general, 
steelmakers are, by nature, free There is only limited scope 
traders. BISPA made the for further rationalisation and 
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395.2 

June 

404J> 

July 

425.3 

August* 

288.4 


403.4 
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403.5 
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443.9 
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429.5 
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449.2 
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450.9 

August* 

3742 

September 

452.6 
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419.6 
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March 

April* 

**58.8 

236.0 

May 

* Five-week month. 

346.6 



** During the period or the 
steel strike, only the private 
sector was producing. 
Source: British Independent 
Steel Producers' Association 
and British Steel Corporation. 


Try getting n big noise 
in the steel indwtrgln^ listen 

When you're talking about special analysis , qualities, or > 
non-standard products, you fin da lot of.cteafea re in thesteeT “ 
industry. ' - . 

NotatUnbrako. ^ _• .. . - ' 

We offer higirqusfity cold forming wire, bright bars and hot;-' 
rolled rods in alloy and special carbon steels, round and ■ , ~ . •: 
hexagon to cairtomerespecfficationi . , 

Cali us and talk about your steel problem. Ifncrthmgetee 
you’ll find us good listeners. - v / 

Unbrako Steel Co. Ltd v 
Manor Road, 

Kiveton Park, 

Sheffield S31 8PB 
Tel: 0909 770431 - 

Telex: 54176 

Sg Enough to ope. 5mofl enoogh to aim. 
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Johnson & Firth Brown Limited 
Steel Division 

Atlas Works Sheffield S4 7TE 
Telephone 0742 20081 
Telex 54279 




For Strip, Bar and Wire 

Lee Steel Strip Ltd. Lee Bright Bars Ltd. LeeStedVVaelid 

Members of the ArthurLee Groupof Companies 

Arthur Lee&SonsLM 
RQ Bate 54, Meadow Hall, Sheffield S91HUL 
"lei 387272: Tetex.54165 Crown' Sheffield. 

Steel Service Centres:- ; 

C.Roberts & Company (Steel) Ltd, Ftothorih am . 

Befl& Harwood Ltd, West Bromwich. J.A.HemK ingLtd, V\fateaIL , 
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COMMODITIES AND AGRICULTURE 



soon 


; C£J WOjjtTIES- EDITOR 

W&tKEa;; V the 

*SW? AjericaJtnTe, fc tfM 

^SJSrtSEjrJrtfti from tte 

retaU OTtc«_ of a pint of . milk 
- a Ministry .-. 

spoKRamatt sajq yesterday. ■ , 

'■zS&fr-j* *iDttted 
J® 3 * a .declaim, - one -way. or • 

-. will be. made before 

when : jUje : 

; infliistry wanle tfee bfgbt>HifUc • 

.-JirteB. ; tO' ht. i ntr o duc ed, J-'. 

^^g^otier* president of 

tne -Nathmal Farmers. Union, 


pointed oat yesterday that -the, 
request for a mJlbvpriee rfee, . 
made' a fortnight ago, was for 
the first time, a joist approach 
from the industry with the 
fanners being backed by the 
Milk Marketing Board and the 
flatry .Trades Federation. 

‘ The . • tri-pa rttte ~ approach 
had in vo hr ed some compromise 
In . reducing. the de of Uw 
price increase requested; hot 
he considered- it .'■* significant 
development that the industry 
wss-ibh to speak with one 
voice. 


Mr. Butler claimed that milk 
producers had now readied 
(he limit on how much they 
could tighten thffr belts. 
Appliartions for grants to give 
up dairy., farming this year 
were three times higher than 
last year and the "‘death 
warrants r for 160.000 cows 
had been signed or applied 
for this year atone. He ex- 
pected the June census of 
farm production to show a 
significant decline in the UK 
dairy hcril. - 
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Copper 

rises 

strongly 


By- Our Commodities Staff 

COPPER prices rose strongly 
to the highest level since end- 
April on the London Meta) Ex- 
change yesterday following 
reports of a strike by Peruvian 


EEC FISHING 


Court rules against Britain 


BY RICHARD MOONEY 


copper workers. 
Thi 
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BY OUR COMMODITIES EDITOR 

PLANS FOR restricting imports 
of French ' apples to* top. quality 
grades only,- announced "earlier 
this week, by UK farmers, 
appear. to have been torpedoed. 
The British Multiple Retailer! 
Association angrily denied that 
it. was party ,to. .an. agreement 
with fruit importers and whole- 
salers, ■ engineered by the 
National Farmers Union, to boj'- 
cott from August 1 poor quality 
French Golden Delicious apples, 
which are alleged to be under- 
mining the UK market 

In a Press statement the asso- 
ciation regretted . “inaccurate" 
claims that it had entered into 
any agreement on restricting 
French apples sales. It added 
that no recommendation either 
had been madc-te its members 
about bow to conduct tbeir trad- 
ing policy.' ‘ ' 

The National Federation of 
Fruit and Potato Trades.' which 
represents wholesalers, said it 
bad only made a recommenda- 
tion to its members to restrict 
trading of French Golden 
Delicious to grade 1 apples only. 
However, it had no -power .to 
enforce the recommendation, 
which might possibly be a 
breach of EEC regulations. 

It was pointed out that some 
Class 2 apples "were, perfectly 
satisfactory, and were only 
downgraded because they were 
the wrong size. There -.was ho 
way sales Hof Class 2 apples 
could be banned. At the -same 
time it is generally recognised 
that British growers send many 
sub-standard apples to market. 
Indeed this is One reason why 
French' Golden Delicious have 
made such inroads in (he UK 
market- . - • - ~ ' " . 

The National Farmers Union 
express'd: surprise that the 
Retailers Association had riedied 
therBvwa&ap-agreeTTient.' 

NFU officiS saicHke statement 
Had been Issued-;- after- consulta- 
tions:, vtftttibe other interested 


organisations, who had agreed 
to It. 

' He pointed out that steps were 
being taken to improve the 
quality and marketing of British 
apples. Meanwhile talks have 
been held with the French at 
which one suggestion made was 
a quota on imports. However 
it appears doubtful whether the 
French will agree to such a 
step, which would be difficult 
to force on a fellow member of 
the Community: 

However, some progress has 
been made with other problems 


faring the hard-pressed U.K. 
horticultural industry. At the 
EEC Farm Ministers meeting 
later this month it is hoped 
the Commission will come up 
with proposals to lessen the 
advantages enjoyed by Dutch 
tomato growers, whose com- 
petitiveness has been greately 
helped by low-priced gas 
supplies. 

The EEC Commission has 
already put pressure on Poland 
io prevent cut-price strawberry 
pulp sales from undermining 
the U.K. industry. 


Australian wheat 
deal with USSR 


Bf PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Wheat 
Board yesterday announced a 
contract with the Soviet Union 
for the supply of 2m tonnes of 
wheat to be .shipped over the. 
□ext 12 months. 

-The contract follows the re- 
cent. announcement by Mr. 
Peter Nixon, the Minister for 
Primary Industry that wheat 
exports to Russia for the finan- 
cial year which began on July 
I would be limited to 2.5m 
tonnes — an increase of 200,000 
tonnes on .last year’! sales. 

Mr_ Nixon' has yet to an- 
nounce the limits on sales of 
coarse grains - to the Soviet 
Union under the Government’s 
policy of: limiting toial grain 
sales -to" last year’s record 
amount . . of jLfim tonnes in re- 
taliation to the Soviet Union's 
invasion of Afghanistan. 

H A^okesman for the Wheat 
Board said yesterday be ex- 
pected the Board to sell another 
500 tonnes, bringing total sales 


up to this year’s quota, in the 
Australian spring when the full 
extent of crop planting was 
known. 

So far this winter about 95 
per cent of the wheat crop has 
been planted, but drought de- 
layed nlanting in some areas. 
The Wheat Board is expecting 
to export at least 15m tonnes 
of wheat in 1980-81. 

• The value of yesterday’s con- 
tract was not made public, but 
at prevailing prices of A$145 
(£73) to A$150 a tonne, it is 
estimated to be worth around 
A S3 00m. 

Last year the Soviet Union 
was Australia’s second largest 
wheat market after China and 
Austral! a was the worl d’s 
second largest wheat exporter, 
behind the U.S. and ahead of 
Canada. 

The 15.2m tonnes sold in the 
year ended June 30. 1980 
brought AS 2.3bn, a record for 
an Australian commodity. 


c uptrend was also en- 
couraged by a statement from 
U.S. copper workers union 
representatives that no talks 
were planned at present to 
resolve the U.S. copper strike 
that started on July 1 when 
negotiations on the terras of 
new labour contracts ended in 
failure. Negotiations between 
the two sides have now been 
broken off with no date set for 
a resumption, according to the 
U.S. metal workers’ union. 

There was sufficient fresh 
buying interest in the market 
to drive up the cash wirebars 
price by £20 to £915 a tonne, in 
spite of the depressing influ- 
ence of another fall in precious 
metals. 

Traders said a testing point 
will be whether the three 
months quotation, which gained 
£19.75 to £937.5, goes through 
£940 — a significant chartist 
buying point. 

Other base metals were 
boosted by the rise in copper, 
with the exception of tin that 
came under some heavy trade 
selling pressure at one stage. 
The cash price closed £87.5 
lower at £7.122 a tonne. 


Polish grain 
imports 


THE BRITISH GOVERNMENT 
has been put in a difficult posi- 
tion by yesterday’s announce- 
ment that the European Court 
had ruled its unilateral fish 
conservation measures imposed 
in J977 and 1978 illegal. 

The measures were imposed 
under the last Government by 
Mr, John Silkin, the then Agri- 
culture Minister, and two of 
them are no longer operative 
unilaterally because they have 
since been, taken up by the EEC 
Commission itself. In rite case of 
these two measures the Court 
ruling amounts to little more 
than a slap on the wrist for the 
British Government over certain 
irregularities in the way they 
were imposed. 

But the other measure, the 
extension of the so-called Nor- 
way Pout Box off the north-east 
of Scotland, though not actually 
operative at the moment, is still 
* in force. This increases by about 
50 per cent between October 
and March the sire of an area 
of sea barred to industrial 
fishermen. 

Industrial fishing concentrates 
on small fish unsuitable for 
human consumption which are 
used For pulping into fish meal 
for animal feed. Its exponents 
use nets with very small 
meshes to scoop up the tiny fish 
usually caught for this purpose. 
The trouble is that any imma- 
ture specimens of prime fish 
swimming in the area tend to 
get scooped up as well. 

No one has any objection to 


Norway Pout, which are useless 
for any purpose other than fish- 
meal production, being caught 
in this way, bur the Pout Box 
area is also an important 
spawning ground For haddock 
and whiting. Stocks of these 
species had suffered severely 
through industrial fishing. 

Recognising this, the Commis- 
sion set apart an area where in- 
dustrial fishing was banned-— 
this became known as the 
Norway Pout Box. But the 
British thought it was too small 
and unilaterally imposed an ex- 
tension to cover the area the 
immature prime fish spread into 
during the winter. 

This severely curtailed the 
area open to Danish industrial 
fishermen who complained bit- 
terly to the Commission. When 
unofficial pressure failed to 
persuade the British to relent, 
the Commission, last autumn, 
referred the case to the Euro- 
pean Court. In May. the 
Advocate General, the EEC’s 
senior legal officer, gave the 
Coun his opinion that the 
British action contravened the 
Treaty of Rome in that it 
amounted to an extension of 
national limits. And after due 
dolibertion the Court yesterriy 
supported this view. 

The British Government is 
now faced with two choices: to 
follow its natural and tradi- 
tional inclination and abide bv 
the law: or to emulate the 
French reaction to the Court’s 
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ruling on its lamb import 
restrictions and ignore it. The 
fact that the French have 
shown contempt for the Court 
over lamb and got away with 
it makes it all the more difficult 
for the British to meekly toe 
the line over fish. 

There is no appeal against 
the Court ruling, but neither Is 
there any penalty for ignoring 
il. 

The Ministry of Agriculture 
in London was at pains yester- 
day to stress that no decision 
to defy the ruling had yet be.en 
taken. Details were still being 
awaited from Brussels and 
wmihl he carefully studied when 
ihcy arrived, the Ministry said. 
The British restrictions would 
remain in force in the mean- 
time. they added. 

The other British measures 
ruled illegal concerned herring 
fishing in the Moume fishery 


off Northern Ireland and around 
the Isle of Man. 

Britain broke EEC rules in 
the Mourne case by granting a 
derogation allowing a small 
quota to boats under 35 ft in 
length. This effectively dis-. 
criminated against other EEC 
countries whose small vessels 
could not safely reach this 
fishery. The derogation was 
short-lived, however, and the 
fishery was closed altogether 
after the small boats had caught 
only another 160 tonnes of her- 
ring. 

In the Isle of Man ease. 
Britain did not inform thp Com- 
mission of the licensing system 
imposed in 19 j<- 78, failed to 
obtain approval for a cut in the 
herring quota and insisted that 
Irish fishermen landed their 
catches at the Isle of Man. 
breaking EEC rules on the free 
movement of goods. 


WARSAW — Poland imported 
4.7m tonnes of grain and 
fodder, worth nearly Slbn. in 
the first six months of 1980, 
Ryszard Karski. Polish Foreign 
Trade and Shipping Minister 
has said. 

The U.5. Agriculture Depart- 
ment earlier estimated Polish 
grain imports for the year to 
the end of June at 8m to 8.5m 
tonnes. 

Recent heavy rain flooded 
over 200.000 hectares of inten- 
sive farming land in Poland and 
although prospects for the grain 
harvest still look good, oilseed 
production will be 25.000 tonnes 
short of target. 

Meanwhile Polish industrial 
output rose by 5.8 per cent in 
the first six months of 1980 
from the same 1979 period. 
Agricultural production is still 
suffering from the effects of last 
year’s bad harvests and animal 
breeding has fallen. 

The state purchased 2.7 per 
cent less meat in the first two 
quarters of the year compared 
with the same period in 1979. 
Reuter 


Australian wool 
exports to 
China up sharply 


SYDNEY — China and Indo- 
nesia have emerged as key 
markets for Australian wool. 
Mr. David Asimus. the chair- 
man of the Australian Wool 
Corporation (AWC), has said. 

He told the annual conference 
of the New South Wales Live- 
stock and Grain Producers 
Association, that exports to 
China in the nine months to 
March this year showed an in- 
crease of 174 per cent on the 
same period in the previous 
year. 

Mr. Asimus did not quote 
figures for exports to Indonesia 
but said following four years 
of research, Australian wool 
tops were the dominant fibre 
in quality fabric produced for 
the Indonesian market. 

He forecasts that prices for 
Australian wool would remain 
firm in 1980-81. 


Conservationists critical 
of farm grants rule 


BY OUR COMMODITIES STAFF 

PLANS TO save money on the 
administration of the Ministry 
of Agriculture’s capital grants 
schemes by doing away with 
the requirement for prior 
approval of projects would be 
“ disastrous ” for wildlife, 
according to the Council for 
Environmental Conservation. 
This view has been backed by 
the National Fanners' Union. 

Under the new arraneements. 
due to come into effect on 
October 1. farmers would apply 
for grants after the work had 
been cftsipleted. instead of hav- 
ing to get clearance beforehand 
as at present. 

A meeting of the Council’s 
wildlife link committee, repre- 
senting 15 UK wildlife hodiPS. 
decided this week that the 
change would “extinguish the 
key point of contact at which, 
conservation advice can be 


Riven to the farmer through 
the Ministry’s Agricultural 
Development and Advisors 1 
Sendee.” As a result it would 
accelerate the erosion of wild- 
life habitats in Britain. 


Mr. Christopher Righton. vice- 
president of the NFU, yester- 
day agreed that it was essen- 
tial that conservation advice be 
given before work starts. “ The 
Ministry of Agriculture is the 
only agency capable of provid- 
ing effective assistance to all 
farmers in caring for the 
countryside.” he said. 

He also questioned the real 
extent of the savings. In desig- 
nated areas of great natural 
beauty farmers would have to 
get approval for building and 
drainage schemes from local 
authorities or the Nature Con- 
servancy CounciL 


Cal! for food 
security plan for 
Third World 


BELGRADE — The Third 
World should build up its own 
fond reserves because advanced 
nations have failed to give the 
food aid th/y promised, accord- 
ing to delegates of the non- 
aligned movement meeting 
here. 


The delegates said indus- 
trialised countries had given 
only S4bn of a pledged $B.3bn 
for agricultural development in 
the Third World, failed to pro- 
vide q promised 19m tonnes of 
grain, and an emergency re- 
serve of 500.000 tonnes of grains 
bad not been established. 

The three-day conference, 
which ended yesterday, recom- 
mended creation of a “fond 
security system” for develop- 
ing countries, involving greater 
co-operation and the stocking of 
regional reserves of food. 
Reuter 


BRITISH COMMODITY MARKETS 

BASE METALS 

COPPSf-^Stiarpty ' higher on thf 


AMERICAN MARKETS 


London exchange. A strong 

vra. trading-on Wednee- 


ratty . irr aftar.fioyra. trading -on 
daj»-.avening> reflecting- 'PPortB. of a 
strike at; a .P&euvwfi mins, lifted -for- 
ward -metal' to around £335 and the 
liiprkft -opened ..at, that, towel- yester- 
day- ' However, persistent trade sailing 
was noted above this price - and three 
fnpnthS' failed » move ahead through-.. 

fttomrog. During ..tin .'after- 
noon ' a strong opening on Comes 
prorgptad' abort cowering In London 
"and- forward foetal rose to -the -day's- 
high ; of £340 before- closing the lata 
kerb at £937. Turnover 19.825 tonnes. 



COPPER 

a.m. 
Of Tidal 

[trj 

Mr i+or 
Unofficial — . 


£ 

i. £ | 

- £ 


W1 rebare j 

«»5 

+11.8 ! 

914-6 

|+» 


835-5 

+10.7 

937- fi 

l+ffc7 

Settle m't ! 

913.5 

+11 A 

— ■ 

1 • 


-.Kerb': W'tehars, three months E?36. 
35.6: 38. 35Si Alio moon : Wire bars: 
.three- months .{335, .35 A -36. 37. 38. 
37i 38. 37. 38. 39. 383. 38. 375. 37. 
Cathodes, throe months £913. Karb: 
Winters.' three months £338, 37. 37.5. 
38. 38.5. 38. -37. 39- 
•‘ TlN — Lost furthen ground. Forward 
-metal, opened around the £7.210. level 
but Immediately came 'under pressure 
from hedge ' selling and general 
liquidation which depressed the price 
ro '• £7,190. * In- the afternoon th* 

market met further bodge Belling and 
Selling from the Far Eapt which in turn 
.triggered step-loss selling. This 
resulted- r |n- three months dropping 
Sharply to £7,130 before American 
buying la ft the price at £7,165 on tha 
late kerb.. Turnover 9*0 tonnes. 

‘ ' tem- j+ or p-m. + or 
TIN j Official ! — | Unofficial — 


■ months £7,210. 05. Kerb: Standard, 
cash £7.180. Afternoon: Standard, cash 
three months £7.180. 70. 60. 4a 30. 
40. 50. 45, 40. Kerb: Standard, three 
months £7.150, 60, 66. 


COCOA 


LEAD — Gained ground in the wske 
ol the rise in copper. Three months 
moved ahead throughout tha dey, 
opening around £346 and edging 
higher to touch £351 prior to closing 
i tho lare kerb st £350. Turnover 5.525 
tonnes. 


Futures turned in another listless 
performance and in thin trading ended 
the day at levels unchanged co those of 
Wednesday evening, reports Gill and 
Duff us. 


about unchanged with fair interest 
throughout the day. closing on a 
slightly steadier note. Lewis and 
Pear reported a Malaysian godown price 
of 290 (same) cents a kg (buyer. 
August). 


PRICE CHANGES 


In tonnes unless otherwise stated. 


CO 004 


Yasterd ySi + or > Business 
Close I - • Done 


Done 


No. 1 
R.SLS 


l Y. 


’est’rdaysjPrevlouB; Business 
Close } Close j Done 


July 10 +or [ Month 
1980 — | ago 


LEAD 

a.m- [+ or| 
Official 1 — 1 

P-m. 1 + 0 
unofficial! — 

Gash 

£ ! £ 
341-.5 *+4.2S 

t 

343-4 

1 £ 

I+6A 

3 months 

348-9 1+4 

; 350-.5 

4B.7B 

B’ment.J 341.5 ^+4.B 


I ...... 

U.S. Spot. 

— 

1 *34-6 

1 


July 1056-10371— OSD 1057-1051 

Sep 1040-1049.’ 1049-1041 

Dec 1088-1090 + 0.50 1098-1085 

March 113 1-1 133, +4.5 1133-1127 

May 1154-1156- + 6.0 1156-1161 

July ..... 1170 11BO +5.0 ! - ■ 

Sept. 1190-1205 + 5.0 1 — 


Salas: 768 (1,893) lots of 10 tonnes. 


Aug -69.111-69,20 

Sept 80.re-W.3O 

Oat- Dec.6lM-eS.B0 
Jan-Martt.70-65.81 
Apr- Jnei6tM-6B.n 
Jiy.-Sept 71,10-71. SO 
Oot-Oa ei7J.W-73.7D 
4an-Mar>B.0O-76.80 
Apl-JuneJ78.B0-79.0D 


i 68.48-68.70 
lB8.4SSS.BW 
l81.7M2.00! 
'G5.K-K.2Q 
-87.90-IB.IJtf 
j70.60-7B.8t 
17190-73.0* 
76. 68-75.701 
'78.10-78.2* 


69.20-66.60 

SOM 

62.6Mt.80 

66.80-S6.10 

tt.60-6B.20 

71.00-70.70 

7S.70-7S.60 

75.90 

78.60-78.50 


886-8 


Cathodes 

Cash 

8 months 068.8-9 +1« 912-4 
tettlemt. 912 4 ,4-lU - ■ - 

U.S. Prod 889 +13 •97-101 


.+ 19 

-trt 


Amalgamated- Metal Trading reported 
that - in tho - morni ng t hree months 
wire bars traded at £932, 33. 3 5. 34, 
35, 35.5. . Cathodes, cash £888. 8B.5. 


High Grade -£ ' fi -£ £ 

Caeh..:..~;719a210 + 2.5 7115-30 -67.B 
3 months,. 7200 10 +2.5 7135-30 -B7.6 
Settle m't; 7210 > 16 ; - J 

Standard 

Cash- .. .. 7180-90 - ISA 71 15-30 -87.5 
3 months 7190-5 +12.5 7135^0 -87.6 

Settle m t 7190' • —T8 — | 

Straits. E. 1(2136 +5 ■ ; 

NewYortc — 1-.^ *■ 

Mpmirg: Standard, three months 
£7.210, 7.200. 7,190. High Grade, three 


Morning: Cash £341. three months 
£347. 48: Kerb: Three months £349. 50. 
Aftamoon: Three months £348. 50. 51. 
50.5. 50. Kerb: Three months £350. 48. 


COFFEE 


ZINC— -Little changed on balance. 
Forward metal moved up to the day's 
high of £316 — buoyed by tha firmness 
of copper and lead — but eased back 
on profit-taking io close the lata kerb 
at £312.5. Turnover 3,675 tonnea. 





LG. Index ' 7 ' .- .October Sugar 31&542LS 

Our clieote speculate, free of tax, fit very small to very large 
.. araounis. on>r 

"X : London Traded commodities, Inchidlng GOLD. 

. 2. The STERLING /DOLLAR exchange rale. • ■ ' ■ 

I.G. Index Limited. 73. The Chase, SW4 .0NP. Tel.:. 01-622 6192 



ZINC | 

a-m- |+ or; 

Official — 

p.m- 

Unofflon 

+ or 

| 

C 1 « 

£ 

■ £ 


300-.5 :-i 

301-2 

+2 


311.-3 '.-.85 

S12-.3 

+2 

S'ment...| 

300.5 -1 

— 

...... 

OriroWte! 


■36.H 



A moderately active market east no 
trash leaiuros emerging but the lorth- 
coming meeting of Latln-Amencan 
coffee producers appeared to influence 
some shorf*covBrlng operations, in die 
afternoon the upward momentum was 
fuelled briefly by a steady New York 
but trade selling became prominent 
enough to halt any rally and prices 
eased slightly towards the dose in 
mixed activity, reports Dreval Burnham 
Lambert. 

yesterday's - 


Ssiei: 363 (544) lota of 15 tonnes. 
24 at 5 tonnes. 

Physical closing prices (buyer) wars; 
Spot 57.50p (57.7Sp): Aug. 62.00p 
(81.75p). Sept. 62.50p (62.50p). 


Metals 

Aluminium .. .. £810-815 
Free Mkt SJ72C)17« 

Copper 

Cas w'bar.. £915 

6 mths. £937.25 

Cash Cathode.. £887 

i mths. £913 

Gold troy ol... S660.5 

Lead Cash - £343 

6 mirths.. £350.35 

Nickel £5,248.55 

Free mkt (elf Ub 380/3 Wc 


£8IOiBIB 

SI 720/40 


-20 £840.75 
-19.75 £662.25 
t 19 £817.5 
-19 £839.75 
-3 3591 

-1-6.5 £299.5 
+ 5.75 £308.75 

£5,248.36 

2 7 0(3 00c 


SOYABEAN MEAL 


COFFEE 


Close |+ or 
£ per tonne] 


[Business 

Done 


The London market opened with 
losses of £1.50 on light long liquidation, 
reports T. G. Roddick. Trade buying 
held prices steady and late in session 
renewed concern over the continuing 
dry weather conditions prompted fresh 
buying and prices finished unchanged 
on day. 

I Yoet'rdey] +or : 


Close . — 


Done 


Morning: Cash £302. 300.5. three 
months €314. Kerb: Throe months £313. 
Afternoon: Three months £312. 13. 
Kerb: Three "months £313. 


July 

Sept 

Nov 

January 

March 
May 

July 


1345-481+ 14.0JI862-5S 


1400 -021+ 17.W 1408-73 
1456-5a + 2Q.t)Jl440- IS 


1435-38,+ 20.0 1448-18 
1449-50 +25.5 1466-60 
1415-16 +11J 1420-00 
1405-40 + 12.fi 1421-12 
1445-70+37.5 - 


August... 


i pertonwe- 

: I W. 60 -08. 7, + 0.40108, 2053.00 


ALUMINIUM— Sharply higher follow- 
ing the continuing shortage of 
immediate supplies, which widened the 
backwardation to £19 and encouraged 
pood . .demand . for forward matai — 
finally £734.5 on tha late kerb. Turn-, 
over 6J00 tonnes. 

It 


Afumln'mi a-m. j+ orf 
| Official 


p.nr. 

UnoffleM 


Sales: 159 (192) tote of 100 tonnes. 
ICS Indicator prices for July 9. 
(U.S. cents per pound): Other Mild 
Axabices 133.83 (159.33), Rnbusras 
ICA 1976 150.00 (151.50). ICA 1968 
150.2S (151.75). Unwashed Arabics* 
206.50 (same). Comp, daily ICA 1968 
174.56 (176.81). 


1 10.60- 10.7. + 0.20:110,70-08.70 
115^40- 15.6;— O. I6l 1 14.00-12.10 
119,58-16?— 0.161 17.00-16.00 
1 17.70-18.2 + 0.06 1 10.00-16.80 
118.6fl.21.0-— 0.26 — 

1 19.50 23 J+0.26' - 


October- — 

December. 

February ... 

AP*i- i 

June. 

August j 

Sales: 5,068 (7,129) lots of 5 tonnes. 


SUGAR 


Platln'mtr’y oz£182.50 £282.50 

Free mkt £290.10 —4,46 £268.70 

Qulcksitverr .... 8400,410 +5 * 375/325 

Silver troy o z... 694.15 p -21.86 653.55p 

5 mths 722. 60p -21.7 678.55p 

Tin Cash £7,122.5 — B7.5 £7,332.6 

3 mths £7,137.5 -87.5X7^65.5 

runflStan22.D4Asl43.85 • 6141.73 

Woffrm 22.04^5144(147 + 1 -.8138/145 

Zinc cash £301.5 -2 £283 

3 months £312.5 ■ + 2 [£294.6 

Producers.... ; S780 :5780 

Otis i 

Coconut (Phll).i5640v -5 8655 

Groundnut ! ; ; 

Unseed Crude. £4 io < ...,£391 

Palm Malayan. 5555; r |S562.80 

Seeds 1 

Copra Philip.... S445 k .—5 S425 

Soyabean(U,S.J'S290tr — ' 15.6SS266.25 
Grains 

Barley Futures £95.75 +0.25 £95.80 

Maize 

French No3AM> r : 

Wheat. 

No.l Red Spg. : : 

No2HardWlnt £90 -2.5 , i 

Eng. Milling-/.. ; ; 


NEW YORK. July 10 
GRAINS AND soybeans reversed Wed- 
nesday's losses into comparable gains 
on Thursday. A similar reversal in the 
livestock complex produced limit gains 
in hogs and poric bellies, but caused 
minor to sizeable losses in cattle. 
Precious metals have been under pres- 
sure due to tha rumoured Soviet offer 
to withdrew some troops from Eastern 
Europe. Copper rallied early, but 
finished under ora* sure. Sugar ran 
imo trade sailing end early gains were 
turned Into limit lomsoe. Coffee 
rebounded on the upside in a technical 
reaction. Cocoa was laetureless in 
light trading. Profit taking in cotton 
nut tha market under moderate pres- 
sure. Reported Heinold. 

Potatoes (round whites) — Nov. 78.3- 
78.4 (77.4). March 97.7-98.0 (97 J). 
April 117.7-118.1. Sales 842- 

Sugar — No. 11 Sept. 26.70-27.00 
128.31). Oct. 27.97. Jan. 29.15, March 
30. t7. Mey 29.40. July 28.73. Soot. 
27 90. Oct. 27.77. 

Tin— 769.00-785.00 asked (772.00- 
781.00). 

CHICAGO. July 10. 

Lard— Chicago loose 18.75 (18.50). 
New York prims steam unavailable. 

Live Cattle — August 7l .20-71 .40 
(71.42), Oct. 68.80- B8.95 (69.02). Dec. 
69.20-69.05. Jan. 59.50, Feb. 89.40- 
68.25. April 70.10-69.95. Jan. 71.30. 

Live Hose— July 43.90-43.60 (42.47), 
August 42-25-42.05 (40.81). Oct. 41.30- 
*1.40. Doc. 44.25-44.40, Feb. 46.70, 


Aor.l 48.20-46.22. June 47.95. July 
48.40. August 48.00. 

ttMaire— July 23SV299*. (293 s O. 

Sent. 307-307'. (301 M- Dec. 315V314V 
March 327-327H. May 333V334»«. July 
337V 

Park Bellies — July 41.02 (39.02). 

August 40.60 (38.60). Feb. 56.85. 

March 56.97. May 57.60. July 57.70. 
August 57.10. 

tSoyateans — July 722 (705). Aunusi 
727-724 (7124). Sept. 734-733';. Nov. 
752-749. Jan. 762-763';. March 781-7B0. 
May 792-793, July 601-802. 

ilSoyabeen Meal— July 195 5 (191.5). 
Auqusi 197.5-197.0 (192.9). Sept. 200.0- 

199.5. Oct. 203.5-202.5. Oec. 207.5- 
207.0. Jan. 210.0-209.5. March 215.0- 

214.5, May 218.0-219.0. July 223.0. 
August — 

Soyabean Oil — July 25.35-25.40 
(25.00). August 25.45-25 42 ( 25.12). 
Sept. 25.70-25.75. Oct. 29.95. Dec. 
26.30-26.35. Jen. 26.40-26.50. March 
29.70-26.75, May 27.00-26.95. July 27.20. 
August 27.20-27.30. 
tWhaat— July 425-424'. (41941. Sept. 


433'r*33 (429'«). Dec. 451-449. Maich 
455-454, Mey 470- 


I-469V July «7Z. 

All cents per pound ax-warehouse 
unless otherwise stated. * S per troy 
ounce. 9 Cants per tray ounce, 
tt Cents per 55-lb bushel. t Csnrs 
per 50-lb bushel. US per short tin 
<2,000 lbs). § SCen. per metric ton. 
§§S per 1.000 sq. lest, t Cents per 
dozen. 


EUROPEAN MARKETS 


^ GRAINS 


. | £ £ I £ £ 

Spot 736-. 8 1+14.5; 749-51 !+*6 

S months, 721:2 '+0.76 1 734-5 ,+19 


Morning: Cash £735, 38. three months 
£720. 22- Kerb: Three months £723. 
24. 25. 24. Afternoon: Three months 
£72?. 26, 28. 27, 28, 29. 31. 32. 33. 34. 
Kerb': Cash £749. three months £734, 
33. -32. 30, 31. 33. 34. 


LONDON GRAIN FUTURES— Ood 
general demand was seen throughout 
the day. the mam interest being in tha 
nearby options and wheat values 
dosed firm 40p-60p higher. Bsrlsy saw 
less buying support, volume was lower 
than wheat but values did dose steady 
25p-35o higher on the day. reports 
Adi. 


LONDON DAILY PRICE (raw sugar): 
£263.00 (£261.00) a tonne erf for July- 
Aug. shipment. Whits sugar daily 
Dries was £295.00 (£31 £0). 

Opening prices ware some £3.00 
above kerb levels and the market 
consolidated the gams over the day 
In active trading conditions, reports 
C. Czamikow. 


Other 

commodities 

Cocoa shipH.... £1,089 —5 £1163 

Future 8ept £1,048.5 £1.107 

CoffeeF rsept. £1,401 {+17 £1,697.0 

Cotton A,indexj86.15r .+0.45 83.90c 
Rubber (kilo).., 57.50p — O.S6 59.50p 

Sugar (Raw)... .'£363 + 2 £305 

IVnnll'ni CJa Irl kiln U 


No. 4 lYest'rdaye Previous 
Con- Close ] Close 
tract I i 


Businas 

Done 


Woolf ps 54s kl.;290p kilo. 2S3pRilo 

u July-Aug. s Sept, w Aug. x July, 
z Indicator. 5 Buyer. t Per 275-lb 
flask. 


ROTTERDAM, July 10 
Wheal— U.S. No Two Dark Herd 
Winter 13.5 per cent July S192. U.S. 
No Two Red Winter July $180, Aug. 
S1B2. Sept. S185- U.S. No Two 
Northern Soring 14 per cent July 
S207.50. Aug. S208. Sept. S210. Oct. 
S213. Nov. S216.50. Dec. 5223. Rest 
unquoted. 

Meize— April 5142. Aug. S143.50. Sep. 
$145.75, Oct. /Dec. 5151.50, Jan./March 
5159.75. 

Soyabeans— U.S. Two Yellow guH- 
ports spot 5287.50. April 5283.50. July 
$284.25. Aug. 5286.75, Sept. 5289.75, 
Oct. S295. Nov. $295.50. Dec. 5300.75. 
Jan. S305, Feb. 5310.75. March S313.75. 


April 5317.75, May 5319.75. Argentina 
July 5282. Aug 5283. So pi. 5287 SO 
Soya meal— 44 pgr cent protein April 
S230. July S230. Aug. 5238. Sept. 5239. 
Oct. 5246. Nov./March 5255. Brazil 
Pellets July £239.50, Aug. 5243. Sept. 
S248. Oct. 5254. Nov./Morch 5266. 

PARIS. July 10 

Cocoa (FFr per 100 kilos)— July 980. 
Sept. 986-1.004. Dec. 1.015-1.030. March 
1. 060- 1.079. May 1.070-1. 085. July 1.080- 
1.100. Sales at call 0. 

Sugar (FFr per 100 kilos) — Aug. 
2.860-2.920. Oct. 2.991-2.999. Nov. 
unquoted, Dec. 3.05S, March 3,202. 
May 3.140. July 3.130. Aug. 3.120. 
Sales at call 1. 


NICKEL— -Gained gesund In tha wake 
of other -metals with forward matai 
closing the afternoon kerb at £2.807.5. 
after ££810.' Turnover 462 tonnes. 


WHEAT I BARLEY 

.Yesterday + or [Yesterday + or 
Mirth, dose . — I cloto , — 


Sept J 96.15 


WCKEL 

a-m- 

Official 

+ orj 

p-m. 

Unoffia'I 

+ or 

Bpot ....... 

3 month* 

2775-80 

2800-10 

[+12.6 

1+12:6 

j. _ .... 

2770-K3 

8805.10 

+1B 

+17.6 


Nov. 

Jan. 

Mar-| 

•toy *4 


99.85 

103.60 

107.00 

110.40 


+0.50 91.70 j+O.S 


+0.25 


d 


wfflprovkla^ 

djs FrSriL(X>^nNewY(ykancl< . 

* London kefbpricesfirom 5 (m to $xn 

tVUMSBnd VfefWS 


Morning: Three .months £2.805, 
, 2.800. Kerb: Cash £2.785. Afternoon: 
[..Three months £2,810, 05. Kerb: Three 
months E2.8C6. 

• Cents per pound, t MS per R*cu'- 
tOn previous unoffioist close. • 


+0.65; 96.76 
•fO.46 99.60 ,+O.fc 
+0.85 108.96 .+0.15 
+0.40] 105.20 +0,50 

' Business done— Wheat: Sept. 06.15- 
95.85. Nov. 99.85-S9.Ea Jan.- 103.55- 
103.20, March 107.00-106.90. May 110.35- 
110.10. Sales 188 lots of 100 tonnes. 
Barley: Sept. 91.65-91.45, Nov. 95.70- 
35.55, Jsn. 99.55-99.25. March 102.80- 
102.70. May 1D6.10-1 06.00. Salas 117 
lots of 100 tonnes. 


£ per tonne 

Aug [2SB.&0-B8,(W 278 JKLM.OOiSft 30-82.08 

Oat IS 1 1. 25. 1 1.54IU1 J04>2.M;51S JM^SB.O 

Jan .„-.|Ma.BMI.M MSJMSAa 521.M4H.0fl 

Mch [552, BS-S2.25 l 522JJO-22.2Sl557.flO- 17.65 

May i628Afl-28.75;518AO-H,00|M|.00-!4J)0 

Aug S22J0-85JB 311JNM2.0B5S1.25 

0et...JSli.*tl6.WW l n4fi.N : - 


bred inquiry circulating. Deliveries also 
are slowing dawn as textile nulla psF- 
pate lor the seasonal holiday. Prices 
are largely unchanged. 


POTATOES 



I ANEWSERVI(3!FR<MlJ 

I INTERCOMMOMTIESl 


SILVER 

. Silver WBS flxfld 21 85 an ounce lower 
tor spit delhfery in the London bullion 
market yesterday at £8.9415. U.S. 
equivalents of the fixing levels were: 
spot SI 6.49, down 51.4c; thrss-mpnth 
616.315, down 47.9c: six-month &17J71. 
down 46.4c: end 12-montb 18.223, dows 
49,1c. The metal opened at C6.88-E7.00 
(16.35-16.60) and closed at £B.83-ES£5 
(416-16.25)- 


IMPORTED — Wheat: U.S. Dark 
Northam Spring No 2 T4 per cent Aug. 
97-25, Sept. 99.25 transhipment east 
coast. U.S. Hard Winter 13 1 ; per cant 
July 90 transhipment asst coast. 
English Feed fab Nov. 103.50. Dec. 105 
east coast. Mala: French July/Aug. 
123 usnihtpmenr east coast. S, African 
yellow July/Aug. 80. Barley: English 
.Feed fob Aug. S3, Sept. . 93.75, Oct./ 
Dec. BB. Jan. /March 105.50 east coast. 
Hast unquotad . 

HOCA— Locational ex-fanm spot 
prices. Feed barley: 8. East 38.0D, 
S. West 92.00, W. Midlands 95.70, 
N. West 85.40. 


6sIbb: 8,093 (16.337) lots ol 50 
tonnes. 

' Number 2 Centre d Close (in order 
buyer, seller, business, sales). Aug. 
297.50, 299.00, 302.00-288.00, 1.258: 
Oct. 320.00. 320.50. 324. 00-307.00. 

2,826. Sales 4,082 (7.009). 

Tala end Lyle ex-refinery price for 
graulated basis white sugar was 
£342.60 (same) s tonne .for home trade 
and £370.00 (same) for expert. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for July 9. 
Daily price 26.21 (25.57): 15-day 

average 30.69 (31.02). 


LONDON POTATO FUTURES — The 
market eaased a little at the opening, 
and traded 20p-3Op down until some 
strong selling at the close forced values 
down further. Trade buyers were in 
ervidonce. but with some stop loss 
orders being triggered the market 
closed weak, reported Coley and 
Harper. Claaing pnees: Nov. 45.60 -60 
(hrgh 45.90. low 45.50): Feb. 52.60 -40 
(high 52.90, low 52.80): April 59.50 
-50 (high 60.00. low 59.80). Turnover: 
57 (33 lott Of 40 tonnes). 

*’ 

HIDES— Manchester: weakjr undet- 
fone. Second clears. Ox 3Jr-35.5 kilos. 
33p a kilo (33.6p a kilo): JS-30.5 kilos. 
38. Sp (38-Op); 22-25.5 kilos. 37p 

(40.1 p). Light cows 38 p a kilo (39p). 


INDICES 


DOW JONES 


FINANCIAL TIMES 


July 9 pufy 8 

Mirth ago jYear ago 

268.23 1271.70 

866.71 | 293.75 

(Bask July 1, 1952-100) 


MOODY’S 

July 6 Sub 8 IM'nth agoprear ago 

1165.5 1 1184.7 ! 1126.8 ' JOBO.S 
(December 31. 1831 -ICO) 


Dow l 
Jones! 

July 1 July ; Month! Year 

9 1 a | ago | ago 

Spot J 415.52! 41B.83J425.4 7413,15 
Ttur si 433.361 439.17M3B.1»427.61 

(Average 1924-25-26—100) 


REUTERS 

July 10 

July 9 ;Nfnth agojYear ago 

1675.1 

1676.0! 1670.4 j 1582.5 


(Base: September 18. 1931—100) 


WOOL ’FUTURES MEAT /VEGETABLES 

evniuev cdmrv uunni - - f 


s, £r : '■tr.-'Sf I* - " COTTON 

price “ 


troy oz- 


unofften 


Spot. 694.1BP -21.8 677.5P -8.6 

3^nth. 782.CTP -ai.7 706p -7 

6 months 748J5p -81.7 — ■ j 

12months 793.8flp -41.7j — 


LM6+-Turnov4r 1T7 {275} lots of 

10,000 tonnes. Morning: three monfhi 
■ 71 B, 17, 20. 21. 22. 21. Kerb: three 
months 721, 20. Afternoon; three 
moilllis 704. 700: r-?, 07. 05. 06. Kerb: 


LI V utruOL-5j»t and shipment 
sales amounted to 204 tonnes this 
being rite .total for the week so far. 
Mere rapianiehment needs were under 
review after tha limited uptake earlier 
in tha weak. Interest was mainly 
centred - on Middle Eastern qualities 
with some support in tha range of 
African growths. 


RUBBER 

Th» lo-idon phiiycaJ market opened 


SYDNEY GREASY WOOL — Gloss (in 
order buyer, seller, business, sties). 
Australian cents par pound. July 472.0, 

473.0. 473.0-471 .5. 81; On. 45S.0. 

458.0. 457.5-454.5, 72: Dec. 4S9.6. 460.0. 

482.0- 458.0, 55: March 463.5, 464.5, 
464.W63A 48; Miy 465,0, 468.0. 

466.0- 464.0. 18; July 467.0. 468.0, 467.1- 

467.0. 9; Dcl 467.0. 468.0. 457.0467.0. 
8: Dee. 466.0, 469.0. — , — . Sales: 301. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order buyer, seller, 
business, safes). New Zealand cents 
per kilo. Aug. 359, 387, 360. 3; Oct. 
383, 367, 383. 2; Dec. 385.370. 366-384. 
10; Jan. 368. 372, 366. 6; March 371. 
378, 371-365. 8; May 372. 37B, 371-370. 
10; Aug. 373. 380. 375, 7; Oct. 376, 380. 
276, 5: Dec. 377. 380. 378-378. IB. 
Sslsa 67. 

BRADFORD WOOL— TUB tops marks: 
Is very ou’Ct with only limned cross - 


SMITWELD— pence per pound. Beef: 
Scotch killed sides 63.0 to 68.0; Eire 
hindquarters 75.0 to 79.5. forequarters 

40.0 to 43.0. Lamb: English small 64.0 
to 68.4, medium 62.2 to 65.0, heavy 
59.2 to 53.0: Imported frozen NZ pi 

61.0 to 62.0. pm 57.0 to 59.0. Pork: 
English, under 100 lbs 42.0 to 49.0. 
100-120 lbs 40.0 10 47.5. 120-10 lbs 

38.0 to 45.5- 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on July 10. GB— Cattle 76.64p per 
kg ter (-3.48). UK— Sheep I35.35p 
per kg est dew (—13.47). SB — Pigs 


67.17P per kg ter (+0.04). 

IDB “ 


CO VENT GARDEN— Pficas in sterling 
per package except whBra otherwise 
stated: Imported Produce: Oranges— 
Jaffa: Valencia Lates 2.80-4.00: 

Moroccan: 54/113^ 3.6C-4.4C: Cypruo: 


Valencia Lates 3 50-4.50: Californian 
Sunkrat: Valencia Lataa 72/1l3s 4.50- 
5.80; Outspan: Navels 3^0-4.95. 
Lemons— Italian : 100/1 50a 4.60-5.00: 

Spanla: Trays 25/45s 1 80-2-40. boxes 

4.50- 5 50: S. African: 6.00-6.50.- Grape- 

fruit— Ou tape n; 4.00-5-25; Texas: - Pink 
flesh 7 50. Apples— New Zealand: Red 
Doughetry 11.00-12.00: Tasmanian: 
Sturmai Pippins 10.00. Crolton 12.00: 
S. African: Golden Delicious 10^0-11-20, 
Granny Smith 10-80-11.50; Dutch: 22-lb 
Golden Delicious 4.00: French: 40-Jb 
boxes. Golden Delicious 138/fS8s 8.50- 
10J». 20-lb 5.00-5.20; Italian: 

Jonathans /Romas 40-fb 8.50. Peers — 
Spanish: Morettini per pound 0.25- 
OJO; Victorian: Josephines 13.00, 
Peckhams 14.0a Winter Net is 11.00- 
12.00. Peechee— ltahan: l^-trays 1.80- 
4.00: ' French: 2-00-2,20; Greek: 1.80. 
Plums— Spanish: Red 1.80-2.60. Yellow 
1.30. Gavibta trays 7-lb 1.30-1.40, boxes 
2.23-2.80, Burbanks boxes 1.80-2.00: 
Italian: Florentiaa 20-lb 2.00. Apricots— 
Spanish: 2.50-2.80; Greek: 4.50. Gnpee 
—Per pound Cyprus: Cardinal 0.70. 
Perlecte ’0.80. Sultana 0.85: Poituguese: 
Cardinal 0.50. Melons — Israeli: Gaha 
4.00; Spanish: Manns 5/Be 2.40. On an 

3.50- 4.00, Gslia 3.50. Yellow 10 kilos 
4. 00-6. 00. Weter-Melone— Israeli: 5.00: 
SpaniEh: 3.50: Italian: 3.50. Bananas— 
Jamaican: 28-lb. per pound 0 17. 
Tomatoes— Dutch: -3 00-1 l'V Gnarncr-j. 


2.50-3.20: Jersey; 2.90; French: 2.40. 
Onions— Spanish: 6.00-6.40; Texas: 
7.58; French: S.2 0. Potatoes— Cyprus : 
Nbw crop 20-kg 4.00. Jersey; 4 40. 
Carrots— french: 2fi-lb 2.60: Italian: 
2.20. B*«t root* — Cyprus: New crop, 
approx. 21- lb 1,50. Cabbages— Dutch. 
White 2.50-3.20. Courgettes — French: 
Per pound 0.2S. Capsicums— Dutch: 
4.00; Italian: 3.60; Spanish: 3.80. 

English Produce: Potatoes— Per bag, 
new 2.70-2.80. Mushrooms — Per pound 
0.60*080. Applea<— Per pound Bromley 
0.15-0.24. . Strawberries—- English per 

V>b 0,20-0.25. Cabbages — Per bag 1.00. 
Cauliflowers— Per 12s English 1.80-2.00 
Peas— Per pound 0.20. Bread Beans — 
Par pound 0.09. Beetroots— Per baq 
1.80- Cti cumbers— Trays 1Q/20 s 1.30- 
1.50. Tomatoes— Par 12-lb 2.80-3.00. 
Lettuce — Per pound round 0,60-0.80. 
Cos 1.00. Webbs 1.00. Carrots— Now 
crop 28-lb 2.60-3.30. 

ie 

GRIMSBY FISH— Supply goad, 
demand fair. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
E2.80-ES.00. Codlings E2.40-E2 60. 
Large haddock C3.30-C4.00, medium 
E3.00-E5.00, small £2.00-£3.00, Largo 
plaice £4.60-£6.20, medium £4. 40- £5. 40. 
best small E3A0-C4.70. Skiniwi tjng. 
fish (large) £8 00. Lemon soles (large) 
EB.50. (medium) £5.00. Sanha £1.40- 
£2 00 . 


7 . ' .' 
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Financial Times Friday Jufeili- 19^ 


Companies and Markets 


LONDON STOCK EXCHANGE 





Warning about Government spending dampens markets 
Equities also unsettled by Imperial Group statement 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
Jcune 30 July 10 July 11 July 21 
July 14 July 24 July 25 Aug. 4 
July 28 Aug. 7 Aug. 8 Aug. 18 

* " Now time " (toolings may taka 
place from 9 am two business days 
earlier. 

The Treasury warning about 
the high level of Government 
spending and borrowing im- 
parted a gradual sobering in- 
fluence in London stock markets 
yesterday. Investment enthu- 
siasm waned noticeably after the 
recent sharp expansion and Gilt- 
edged securities were unable to 
maintain early strength which 
had enabled the new long tap 
stock to be activated in first-time 
de alin gs. Leading shares also 


lacked conviction, particularly 
after Imperial Group's interim 
statement with its forecast of 
lower full-year profits. 

An emotionally-charged atmos- 
phere prevailed in opening trade 
in Gilts with the overnight up- 
surge continuing. Longer-dated 
stocks wer soon i up on Wednes- 
day’s after-hours' levels which 
had been 1 better than that day's 
closing prices. The Government 
broker was able to sell supplies 
of the new £20-paid long tap. 
Treasury 12 per cent 1987, at 
20J, but demand was not suffi- 
cient for him to withdraw at that 
price. The tone subsequently 
began to soften throughout the 
sector. 

A fair two-way trade was 
effected later, without matching 


recent high standards, and 
usually at receding prices before 
stability returned towards the 
official close. Finally, most longs 
settled a shade below the Jate 
higher levels of the previous day. 
Selected low-coupon shorts bene- 
fited from specialist support 
from high tax payers, but higher- 
coupon stocks tended to display 
small mixed movements. 


LONDON TRADED OPTIONS 


July 


Oct. 


Jan. 


Option 

Ex' rcise Closing 
price , offer 

Vo , Closing 
Vo ‘- offer 

vol. 

Closing 

offer 

— 

Vol. 

Equity 

close 


ZOO 

53 

_ 

70 

43 

86 


363p 

BP 

330 

28 

— 

46 

14- 

64 



BP 

350 

7 

6 

26 

68 

44 

2 


BP 

390 

He! - 

18 

9 

32 

— 

p. 

BP 

420 

— 

— 

10 

2 


— 



140 

22 

— 

28 

1 

33 

— 

161p 


160 

4 


14 

2 

19 

■ 

542p 


460 

88 

1 

115 

— 

127 

— 


500 

48 

10 

82 

6 

98 

— 

,p 

Cons. Gold 

550 

12 

25 

50 

5 

69 

5 

M 


600 

3 

10 

26 

— 

42 

— 

85p 


60 

254 



30 

1 

31 

6 

Courtaulds 

70 

15i z 

55 

20 1* 

— 

23 

10 


Courtauids 

ao 

6 

3 

14 

16 

17 

15 



90 

l't 

— 

9 

1 

12 

4 


GEC 

390 

58 


76 

20 

94 

. 

446p 

GEC 

420 

28 

2 

50 

12 

70 

— 

M 

GEC 

360 

7 

— 

28 

22 

44 

— 

„ 

Grand Met. 

120 

47 



491? 



55 

2 

166p 


140 

27 

4 

31 

2 

37 

— 



160 

a 

7 

18 

17 

25 

10 



180 

3 

— 

9 

13 

17 

5 


1CI 

360 

26 

2 

41 

1 

54 

— 

384p 

ICf 

390 

7 

1 

21 

— 

36 

— 

354p 

Land Sacs- 

273 

86 

— 

sa 

1 

— 

— 


323 

36 

1 

52 

05 

66 

— 


Land Sacs. 

353 

10 

120 

32 

37 

46 

— 


Marks & Sp. 

80 

16 

— 

20 

— 

23 

2 

96p 

Marks & Sp. 

90 

6ls 

— 

13 

— - 

16 

5 

Marks ft Sp. 

100 

Ha 

— 

7 

15 

Ilia 

1 


Shell 

330 

83 

11 

92 

— 

— 

— 

410p 

Shell 

390 

23 

— 

43 

7 

68 

— 


Shell 

Totals 

420 

5 

15 

273 

24 

27 

392 

38 

1 

68 

" 



August 

November 

February 


imperial Gp 

70 

14 lj 


17 

5 

19 

3 

83 p 

mperlol Gp 

80 

6 

72 

a 

28 

12i» 

10 


l|inperial Gp 

90 

ifi 

89 

4 

290 

7 

15 


Lonrho 

80 

36 

5 

39 

n 

41 



112p 

Lonrho 

90 

26 

5 

30 

1 

34 

— 


Lonrho 

100 

17 

60 

23 

17 

27 

3 


Lonrho 

110 

10 

130 

17 1 2 

38 

22 

5 

P. &O. 

100 

30 

2 

32 la 



34 


12 6 p 

P. 4 0. 

110 

20 

11 

24 

— 

26 

— 


P. 4 0. 

120 

10i» 

15 

17 


191s 

1 


P. 4 0. 

130 

6 

3 

10 

1 

13ie 

8 


Racal Elec. 

220 

57 

30 

68 

— 

78 

— 

275p 

Racal Elec. 

240 

37 

2 

61 

— 

62 

— 

Racal Elec. 

260 

22 

10 

36 



48 




Racal Elec. 

280 

11 

18 

22 

20 

36 



462 p 

RTZ 

330 

136 


155 

2 





RTZ 

360 

108 

5 

125 

5 

145 

2 


RTZ 

390 

78 

6 

98 

2 

120 



RTZ 

420 

52 

1 

75 

4 

100 




RTZ 

Totals 

460 

30 

11 

473 

48 

8 

432 

73 

49 

r* 


End-Account selling was pre- 
valent in many equity sectors 
and, apart from fairly numerous 
firm spots among situation issues, 
most lost early firmness. Lead- 
ing industrials moved similarly 
and after being a penny or two 
better eaded with minor losses.- 
Yet again, the hourly movements 
in the FT 3(k;hare index were 
varied and a 10.00 am gain of 
22 was finally replaced by a net 
fall of 3.6 at 48S.4 with a large 
part of the day's loss attribataTJTe 
to Imperial Group, down S at 
81J P . 

Imperial attracted an ex- 
tremely active Traded options 
business, contributing 514 con- 
tracts to the total of 1,687. Also 
in demand were Lonrho. and 
Land Securities with 273 and 
209 trades respectively. 


performance, while Alexander 
Russel hardened a penny to 63p, 
after 65p, on the higher annual 
profits. 

Among Chemicals. Leigh In- 
terests pushed up 6 to l62p. but 
Allied Colloids weakened 5 to 
107p. Coalite were quoted 3 up 
at 129p ex rights, while the new 
nil paid shares opened at 31p 
premium and touched 42p pre- 
mium before closing at 39p pre- 
mium in active trading. 


Home Charm good 


Banks firm 


Firm conditions prevailed in 
home banks but the volume of 
business contracted. Midland 
stood out with a gain of 7 to 
365p. Still reflecting the chair- 
man’s encouraging statement. 
Allied Irish added 6 afresh to 
122p. Merchant banks encoun- 
tered selective investment sup- 
port with Hili Samuel prominent 
at 133p, up 5. Brown Shipley 
gained 6 to 342p. Australian 
issues hardened in places. Bank 
of New South Wales rose 8 to 
153p as did Commercial Bank of 
Australia, 133p. 

Insurances were featured by a 
rise of 4 to 113p in Hogg Robin- 
son following buying ahead of 
the preliminary results due later 
this month. 

Lack of buyers left leading 
Breweries with modest falls. 
Greenail Whitley moved against 
the trend, however, and finned 4 
to 220p. 

Special situations were usually 
responsible for noteworthy move- 
ments in Buildings. Barnett 
and Hailamshire rose 50 for a 
three-day gain of 95 to 760p in a 
thin market on speculation that 
a suitor could be attracted by 
the company’s coal interests. 
Derek Crouch, which also has 
an opencast mining operation, 
put on 8 to 160p in sympathy. 
Elsewhere, G. H. Downing 
gained 11 for a two-day rise of 
14 to 124p in response to the 
better-than-expected second-half 


Good early support for Store 
majors tailed off by the after- 
noon and most ended a shade 
lower on balance. Motbercare 
fell 6 to 228p. while Marks and 
Spencer shed a penny at 95p. 
Burton, on the other band, 
firmed 5 to 125p, after 127p. 
Elsewhere. Harris Queensway 
declined 4 to 14Sp but strong 
interest was shown for Home 
Charm, 9 better at 106p. A 
buoyant market since the return 
from suspension on Tuesday, 
Polly Peck encountered profit- 
taking after cautious Press com- 
ment and fell 12 to 116p. The 
substantially higber annual 
profits from Ratners were fully 
expected and the shares eased a 
shade to 60p, but fellow jewellers 
James Walker rose 6 to 76p in 
sympathy. 

Nervous offerings ahead of the 
annual results, due today, left 
Thorn EMI 4 down at 304p in an 
otherwise firm Electrical sector. 
Renewed investment demand 
prompted gains of 7 and 14 
respectively in Racal. 275p, and 
Ferranti, 644p, while GEC closed 
2 harder at 444p, after 446p. 
M airhead improved 5 to 9Sp as 
did Quest Automation, to 145p. 

Secondary issues provided the 
focal point in Engineerings. 
Howden rose 4) to 93p in 
response to better-than-expected 
results and 600 Group revived 
with a similar rise to 65p. Victor 
Products Walls end advanced 10 
to 205p on speculative support, 
while Bnlthwaite. 76p, and 
Mitchell Somers, 41p, gained 3 
and 2 respectively after trading 
news. Davy Corporation im- 
proved 3 to 99p following Press 
comment and Weir Group were 
favoured at 41p. up 4. Further 
consideration of the group's 
£3.1m acquisition of Technograph 
helped Ransom e Hoffmann Pol- 
lard put on 3 to 103p. 

End-Account influences led to 
dullness in Foods, Tate and Lyle 
and British Sugar losing 4 apiece 
to 152p and 226p respectively. 
Associated Dairies also 
encountered selling and shed 6 
to 172p. Down 2* on Wednesday 
awaiting the half-yearly results, 
Watson and Philip shed 3 to 36p 


on the announcement and 
sharply lower interim profits left 
Jamesons Chocolates 6 lower at 
46p. 

Among Hotels and Caterers, a 
couple of buyers lifted Prince 
of Wales 8 to 93p in a thin 
market 

First-half profits from 
So the by Parke Bernet were 
deemed disappointing and the 
shares fell away steadily to close 
45 down at 500p. Christies In- 
ternational dipped 16 to 210 p 
in sympathy. United Gas 
Industries released preliminary 
figures which failed to match 
expectations and closed 7 down 
at 68p. A firm market of late 
on the announcement that Mr. 
John Bentley bad acquired a 
near- 13 per cent stake in the 
company, Tebbltt came alive 
again yesterday, rising 5 to 34p 
on news that Mr. Jim Slater had 
bought 500,000 shares, or 3.2 per 
cent, of the issued capital. 
Speculative buying on revived 
bid hopes lifted Howard Tenens 

6 to 77p and I CL, following re- 
newed investment support, added 

7 to 171p. Demand ahead of 
Monday’s preliminary results 
helped Vinten add 8 further to 
152p after 155p, and Bestobeli 
rose 6 more to 292p on con- 
tinuing hopes of another bid 
attempt from BTR. Aeronautical, 
and General put on 7 to 243p 
on demand in a thin market and 
Rieardo rose 8 to 374p. 

Motors remained quiet. Dowty 
provided a rare feature, rising 

8 to 227p on reflection of its 
mining equipment interests. 

Marshall Cavendish rose 3 to 
31p to match the agreed offer 
from Times Publishing Berhad. 
Elsewhere in publishing issues. 
United Newspapers added 8 to 
213p. John Waddington also re- 
mained firm, closing at 13Sp to 
take the rise to 22 since Tues- 
day’s preliminary statement. 

Properties continued to 
benefit from a broker's circular, 
but closing levels were usually 
below the best. Land Securities 
finished just 2 firme r at 352 p, 
after 355p and MEPC 3 higber 
at 220p, after 223p. Hammtrson 
A retained a gain of 10 at 495p, 
while Great Portland Estates, 
268p. and Haslemere Estates, 
354p, hardened 4 apiece. Else- 
where, Bridgwater Estates met 
with support and rose 15 to 435p. 
as did Imry, 20 to the good at 
705p. Marlborough firmed 4 to 
36p pending the outcome of the 
property revaluation and joint 
venture with Property and 
Reversionary, a couple of pence 
harder at 156p. Id contrast. 
Daejan shed 6 to' 154p despite 
the higher annual profits. 

Renewed selling and lack of 
support led to marked dullness 


in Oils under the lead of British 
■ Petroleum, down 8 at 352p. 
Tri central gave up 12 to 354p 
and Ultramar 10 to 356p. Pub- 
licity given to a broker's bullish 
circular caused initial firmness 
in Las mo which touched 795p 
before at late reaction left the 
close a net 13 off at T70p. (Hyde 
eased .25 to 535p on late' offer- 
ings, while Candecca, 19Sp, and 
Carless, 123p. shed 7 and 5 
respectively. In contrast, Aran 
Energy added S for a two-day 
gain of 26 to 476p as speculative 
interest continued, while 
Global Natural Resources, at 
455p, recovered 15 of the pre- 
vious day’s fall of 25. 

The recently active Investment 
Trust sector was further 
enlivened by an agreed offer for 
Stanhope General from Dares 
Estates; Stanhope jumped 40 to 
20 Op on the news while Dares 
eased a fraction to 19p: Among 
Financials,' Akroyd and Smithezs 
continued to respond to buying 
in a narrow market and im- 
proved 11 more to 336p. while 
continued demand left 
Mercantile House 14 better at 
28op which is 38 up on the week 
so far. Hampton Trust gained 
2 to 37£p on the annual results. 

Imperial slumped 8 to 81$ p in 
response to interim profits well 
below market expectations and 
warning of reduced second half' 
earnings. Other Tobaccos turned 
easier in sympathy with Bats 
losing 4 at 283p. 


FINANCIAL TIMES STOCK INDICES 


- ■ 

July 

10 

July. 

9 

Juhr 

8 

July 

7 

Government "Sacs.... 

70.71 

’ 70.73 

70.39 

70.34 


. 71.92 

.71.66 

71.56 

71.43 

Industrial 

. 489.4 

493.0J 492.7 

485.0 

Gold Mines 

361.7 

369.2 

373.8 

364.1 

Orel. Dtv. Yield....-...- 

7.40 

7.36 

7.36 

Earnings, Yid. ftfulO 

18.00 

17.90 

17.91 

. 17.84* 

P/E Ratio (neti (*).-- 

. 6.74: 

6.77 

6.77 

- 6.701 

Total bargains -j 

25,425' 

2B.926! 30,557, 27,696- 

Equity turnover £m. 


130J99, 211.34; 14550 
20,100! 84.8291 20^295 

Equity bargains total 



July 

4 


Juhr 'feW-/ 

' *9 <r. ■■ 


69.97} fifl.Sfij 72:9b. 


7LI7> 71021 ^4.es; 

480.ll 


485.8/ 480.11 . 469-8’, 
360.&1 558.4; IBS A. 
2.S0! ?.50| 6l30v 

. 28.'isj •’IfcffLl'i 


: 6.76i ; 6,7ir , 74s; 
26,151f22 > 655».— ' ,~ ; 



171. OBj 169.78- “67,80 j 
19,724 18,4981 


10 urn 495.2- 1 1 a-m 4£>.1. Noon 494.8. 1 pm 492.6. ‘ 

2 pm 480.7., 3 pm 491 .0. - M' :' 

Latest index 07-246 8ES6. . . -j 

" • *Nii-6.2a • \ -'. • . V 

. . - Basis 100 Govt- Secs. 15/10/26. Fixed kit 1S2B. . Industrial Otf/ 
1/7/35. GokJ Mines 12/9/S. SE. Activity July-Dee, 


. .' : ... U 1 .; 


HIGHS AND LOWS 


s;e. activity 


■ 

1980 

Since Co»npl|al T rt| '. . 

. J-. 1 . 

July . L July .1 

,10 .[ -9 -if 


High 

LOW 

High 



119.6 ihia- 
136.11' 146^- 
47 jr 503/-; 

: BB.ll sasX 

‘ ‘ . I- . • • v ■ 

L ; 

127 131.4.-' 

-. 147.87 144.4-: 
: ■ 55JB|.-. ae.6-. 
99.2' - ■ 98.4 - 

Govt Secs.. 

Fixed int... 

• 

ind. Ord.... 

Gold Mines 

70.73 
(9/7) ■ 

71.92 

(10/7) 

495X1 

17/7) 

377.9 

(28/2) 

' 

63.85 
a is) 
64.70 
(10/3) 
406JS 
' (3/T) 
2663 
(1B/5) 

187.4 
C8/J/S8) 

150.4 
W1 1/47) 

558.6 

(4/9/79) 

442.3 

(22/S/75) 

j GiitEdged^. 
49.18 -industrials... 
(i/1/76)- Speculative. 
50.53 Total 
(3/1/75) 

rSSfcjsajBE 

43,5 1 1ndustrials^ 

(19)18)7!) Ispooutathrek 

i Totals..., 


-r/J-; 


s. • 

*y-- 




. < ii . 




•v-i/ . 
■*/,' • 
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Golds down again 


Mining markets generally 
came under a fair amount of 
selling pressure as profit-taking 
and nervous selling followed the 
further decline in the bullion 
price— finally $3 lower at 
$660.5 an ounce. 

South African Golds eased in 
the wake of persistent selling — 
most of it 'coming from London 
— and tended to weaken farther 
in the after-hours' trade on 
American selling. Consequently, 
the Gold Mines index gave up 
7.5 more for a two-day fall of 
12.1 to 361.7. In the heavy- 
weights. Hartebeest were par- 
ticularly affected and dropped 
£13 to £29. 

London Financials were easier 
with the notable exception of 
Charter Consolidated. Another 
heavy two-way business was 
transacted in the shares, which 
touched a 1980 high of 234p in 
the wake of sizeable investment 
demand before reacting on profit- 
taking and closing unaltered on 
balance a 230p; the company’s 
annual report is published to- 
day. 

Tanks fell to 322p immediately 
following the latest Ashton 


venture report but met good de- 
mand for the rest of .the day 
and closed only 2 cheaper, at 
330p. 

Rio Tfarto-Zinc— involved in 
the Ashton venture through its 
holding . in Conzinc Riotinto— 
slipped 5 to 462p. The weakness 
of the bullion price encouraged 
persistent selling of Gold Fields 
which dipped 10 . to 542p. | 

Renewed profit - taking 
prompted widespread losses ..in 
Australians, especially the gold 
issues. GMK gave up 6 to 430p. 
North Kaigurii and Poseidon 3 
apiece to 8»p and 214p respec- 
tively and Whim Creek ■ 5 to 
95p. Among the leading base- 
metal issues HIM Holdings lost 
10 to 23Sp. 

The energy sector provided a 
feature in Strata Oil which' 
advanced 17 to a peak 117p;- the 
company's Woodada - No. 2 
appraisal well should, reach 
target depth in the next fe>v 
days. 
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NEW HIGHS AND 
LOWS FOR 1980 


RISES AND 

YESTERDAY r “f 1 : -p 


TOe following shares quoted . In Uie 
Share Irrfomiatron Senrice yasterdar 
attained new Highs and Lows for 1.980. 


NEW HIGHS (190) 


BRITISH FUNDS (29) 
CORPORATION LOANS 15) 
COMMONWEALTH AND 
AFRICAN LOANS- <11 . 


- ~ Up Down Sam 

British Funds 46 14 -1 

Corpus. Ham. and * 

ForeiRn Bonds .;. 16 • / ■ 47. i ' 

Industrials 2E6 

RnancM and Prop. 146 93 29B 

oils. ....... — _ ii i» s . . 

Plantations 9 2 16 — 

Minas 14 69 75 \_ 

Othsis 58 1 40' 62 „ 


Totals 


E65 


455 1.434 .V£T 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint complation of the Financial lanes, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


stocks per section 


U 

12 

13 

14 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 
A1 

42 

43 

44 

45 

46 
4? 

51 

M 


62 

63 

64 

65 

66 

67 

68 

69 

70 

7T 

81 

91 

w 


CAPITAL 600DS(172). 
Building Materials (28). 


Contracting, Construed »K27). 
Electricals (16) 


Engineering Contractors Ql)_ 


Mechanical Engineering (74). 
Metah and Metal Formtng(16) . 
CONSUMES GOODS 
(DURABLE) (49). 


LL Electronics, Radio, TV(14). 
Household Goods (14) 


Motors and Distributors (2D. 
CONSUMER MODS 
(NON DURABLES) (172) _ 
Breweries (14) 


Wines aid Spirits (5) . 


E n tert ainm ent, Catering Q7). 

Food Manufacturers (21) 

Food Retailing 13). 


Newspapers, PiMsh'mg (13) . 
Packaging aid Paper 05) — 
Stares (42) ! 


Textiles (24). 
Tobaccos (3) . 


Toys and Games(5). 


OTHER GROUPS (99). 
Chemicals (16). 


Pharmaceutical Prodbds (7) . 

Office Equipment (6) 

Shipping (10) 


Miscellaneous (603 -■ 

iNuosthtAL skiisop rwsj- 




BSOO SHARE INDEX 

61 i FlH 


1NANC1AL GROUP (118). 
Banks! 6) - 


Discount Houses (10). 


Hire Purchase (5). 


Insurance (Life) (10). 


Insurance (Composite) (9) . 

Insurance Brokers (9) 

Merchant Banks 03) 

Property (45). 


Miscellaneous (11). 


Inves tm ent Trusts (109)"! 
Milting Finance (4) . 


Overseas Traders (19) . 


mzRBEmmm: 


Thurs., July 10, 1980 

Wed., 

* 

Tues, 

Jgy 

Mon, 

Mf 

Fri, 

July 

4 

(apprexJ 



EsL 

Gres 

Est 








Earnings 

On. 

PIE 






Index 

toy's 

Yield % 

Yield % 

Ratio 

Index 

Index 

Inda 

Index 

Index 

No. 

Change 

(MaxJ 

(ACT 

(Net) 

No. 

No. 

No. 

No. 

No. 


% 


at 30%) 







272.64 

+0.4 

1897 

650 

734 

27165 

27125 

9M11 

26223 

24055 

258.49 

-03 

1755 

6.44 

570 

25932 

25893 

25556 

25115 

22194 

40358 

+12 

2255 

656 

522 

39952 

39752 

38728 

377.90 

355.47 

759.60 

+03 

1351 

3.44 

953 

75458 

75234 

75012 

72617 

57619 

328.91 

+13 

20.65 

758 

507 

32524 

322.44 

31253 

31634 

37958 

180.17 

+0.4 

17.73 

733 

591 

17957 

179.46 

17686 

17374 

379.98 


-0 A 

2137 

9.94 

566 

17152 

17152 

16956 

167.94 

16676 

228.73 

+03 

1431 

553 

870 




222.97 

22453 

338.92 

+03 


452 

1134 

33734 

337.96 

33844 

32956 

30659 


-03 

23.72 

1035 

532 

102.94 

103.46 

20198 

102.11 

157.42 

it» in 

-05 

2230 

9.6S 

538 

10334 

10257 

10206 

10646 

■•150? 

237.78 

30429 

-0.7 

-03 

1736 

1457 

6.76 

655 

595 

755 

23954 

38559 

24 012 

240.09 

23555 

23258 

32009 

-05 

1752 

554 

7-24 

32158 

322.92 

32012 

30959 

30618 

345.93 

-0.9 

1659 

6.47 

7.43 

34924 

34915 

34950 

34209 

309.41 

21636 

—03 

1858 

659 

634 

21656 

216.99 

21650 

Z1A15 

XOK9 

330.48 

-U) 

1274 

439 

937 

33169 


337.47 

33156 

29252 

452.81 

+0.7 

2158 

6.46 

541 

44957 


453.98 

G5M 


13632 

-0.7 

26.18 

959 

4.44 

13751 

13674 

13646 

1 

12314 

22530 

-03 

1354 

547 

9.45 

22597 


227.73 

22328 

23847 

MO-24 

+03 

2339 

1107 

5-23 

14835 

.14811 

140.47 

13913 

15640 , 

229.25 

-43 

2555 

10.15 

4.42 

23956 

239.09 


23214 

23818 

2730 

— 

4454 

13.97 

250 

2730 

27J24 

2695 

2725 

7637 

227.01 

-0.1 

1634 

578 

7.27 

2Z739 

22751 

228® 

EJ1 

19755 



1922 

7.46 

596 

32277 

324.45 

ixu 


26953 

22937 

-05 

•1151 

651 

11 23 

23105 

m.« 

24107 

wsi a 

71339 

113.16 

—03 

1935 

733 

594 

314.08 

11432 

112.95 

11252 

11857 

58834 

+3_2 

13.05 

650 

934 


57949 

584.76 

57114 

AMI 1C 

27733 


1631 

557 

751 

277.71 

277.72 

27452 

27116 

mis 




■ T.,1 




ft-i tl 

ElaJ 








U-^-l 

L^LJ 




E3 

tail 

MX ■ 

■ILJ 

Fv-^1 




ft l H| 

22Q./S 

239.84 

+Uu! 

405 

4057 

Ed 

351 

22U5 

238.47 

l3j 

22847 

23639 

22059 

23354 

38918 

236B 

270.47 

— 

— 

553 

— 

27857 

27848 

26529 

26326 

26554 

238.49 

-03 

1330 

4.20 

9.91 

Z38J6 

235J1 

23416 

22622 

363.94 

22337 

-L0 

— 

571 

— 

225.45 

22656 



1516 

15337 

-0.4 

— 

752 

— 

153.92 

15456 

15643 

15317 

12671 

334.70 

+03 

1358 

584 

959 

33185 

33929 

343.75 

33453 

24116 

133^2 

+a9 

— 

504 

— 

132.45 

133 J2 

13258 

13285 

9753 

42633 

+0.7 

330 

2.72 

42.74 

422.97 

42023 

42053 

41423 

349.40 

lEa 1 

+03 

15.78 

5Z7 

805 

13853 

13859 

137.77 

13725 

11922 


Bii 






U-J.YKl, 





244^9 

Eo 

1153 

453 

10.93 

24853 

247.76 

243.26 

24553 1 

11751 

40534 

id 

1234 

591 

9.95 

40636 

40555 

40153 

F7m 

333.90 

|28UU) 

-03 

— 

515 

— 

28L98 

28204 

feO.95 

ta±ii 

S5ST 


ACTIVE STOCKS 

No. 


Denoraina- 

Of 

Closing 

Change 

19S0 

1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Lonrho 

25p 

11 

112 

- 3 

116 

78 

Coalite “New” ... 

Nil/pd. 10 

39pm 

— 

42pm 

31p 

LASMO 

25p 

10 

770 

-13 

830 

337 

Burnett, ITshire. 

25p 

8 

760 

+50 

760 

470 

Racal Electronics 

25p 

8 

275 

+ 7 

275 

175 

European Ferries 

25 p 

7 

187$ 

+ 21 

189 

98 

GEC 

25p 

7 

444 

+ 2 

452 

326 

Ultramr 

25p 

7 

356 

-10 

384 

206 

BP 

25p 

6 

352 

- 8 

412 

320 

Ferranti 

50p 

6 

644 

+ 14 

645 

400 

ICI 

fl 

6 

3S4 

— 

402 

348 

Imperial . Group 

25 p 

6 

811 

- 8 

891 

71i 

Marks Sc Spencer 

25p 

6 

95 

- 1 

97 

77 

Premier Cons. ... 

5p 

6 

97 

- 1 

109 

39i 

Tricentrol 

25p 

6 

364 

-12 

414 

250 


OPTIONS 


First 
Deal- 
ing 
JuL 7 
JuL 21 


Last Last For 

Deal- Declare- Settle- 
ing tlou meat 

JuL 18 Oct 9 Oct 20 
Aug. 1 Oct. 23 Nov. 3 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
For rate indications see end of 
Share Information Service 
Call options were dealt in 
BP, Aran Energy, KCA, Lonrho, 


Muirbead. FNFC, Premier Oil, 
Town and City Properties, Teh- 
bitt Brothers, Cons. Gold Fields, 
Arrow Chemical, Attoek Oil, 
Carless Capel and MFL Puts 
were arranged in Associated 
Dairies, Bejam, BSG and 
Lonrho. while doubles were 
completed in Aran Energy and 
Lonrho. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pt 


1880 

Stock 

< 

1 

»*, 

+ or 

4«] ~U 

^^sias 
2° || I 

m 

■E a RSS; 
i<®. f— 1 or ) 

High 

Low 

— : 

F.P. - 


US 


1455 

+ 16 | 

i 

| 

i - i - 

75 

F.P. - 

l 78 

78 


78 


b3.B5 2.0 

1 7.l| 9.B 

55 

F.P.iSO/5 

90 

74 


90 




— i 

F.P., - 

9 

5 

ttJenkln ft Purser..... : 

7 if 


1 , 


i _:T_ 

183 

F.P.127/6 

31 

79 

Oak wood Group 

80 


b8.5 

2.4 

ll.6| 5 JS 

100 

F.P.127/6 

1110 

91 

Peerless 

ai 

-2 

b6.3 

3.G 

9.a 4.6 

'<80 

F - p -i - 

112 

106 

T1S.P O. MineralslOp 

106 

■ 
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FIXED INTEREST STOCKS 


FIXED INTEREST PRICE INDICES 

FIXED INTEREST 
YIELDS 

British Govt. Av. Grass Red. 


Wed., 

July 

9 

Yea- 

ego 

CapprexJ 



Thurs., 

Day’s 

xd ad]. 

xd adj. 

1 

Law 







2 

Cwpns 

15 years.. 





Mush Government 

j? 

change 

% 


to date 

3 

25 years...... 

1143 

1143 

1119 

1 

UnderSyears. 

10660 

+0JB 


626 

4 

5 

Medium 

Coupons 

5 ye*s. 

12.92 

urn 

127? 

2 


11355 

+602 

_ 

677 

6 

25 years. 

1287 

12.90 

1227 

3 

tor 15 years 

11868 

23253 

12256 

+824 

— 

739 

7 

8 

Hi* 

Coupons 

5 years-... - 

25 years. 

1383 

2329 

13JQ 

3332 

3252 . 
12.65 

4 

5 

Aflstocte 

+021 

- 

640 



3321 

11 19 

1334 

1111 

3260 
r 2664 


IrVrsday, JuIylOl 


pndux j Yield 
NO. { % 


Wed. 

July 

9 


Tues. 

July 

s 


Mon. | Friday 
July July 
7 4 


Thu re. j Wed. 
July I July 
3 ! 2 


Tues. 

July 


Year 

ago 

(approx) 


15 

30-yr. Red. Deb & Loans (15) 

53.39 113.88 53.33 

. f 

49.97 ! 13.54 S 49.97 

83.35 

53.19 

53.08 

53.04 

53.00 

52.99 

57.52 

16 

Investment Trust Prefs. (15) 

49.97 

49.97 

49.97 

49.52 

49.52 

49.34 

62.09 

17 

ComL and Indl. Prefs, (20) 

66.QB | 13.77 1 64.67 

64.61 

64.50 

64.42 

64.46 

64.46 

64.35 

69.89 


t Redemption yield. Highs and lows record base dates and values and constituent changes are published In 
Saturday iaaiHS. A list of the constituents is available (rum the Pubrnhere. the Financial Timas. Bracken House, 
Cannon Street; London, EC4P 4BY, price 15p, by post 25 p. 


D 3 

i! 

<0. 


S = 2I 1980 




tr (High i Low 


Stock 


hi- or 


ii 

100 


V 

«r 

5 


Nil 
F.P. 
F.P. 
F.P. 
F.P. 
, F.P, 
LC10 
£io 


123/7 

,23/8 


!!4pin!94pm British Home Stores 9£ Cnv. Ln. '92 MZpm' 

|101 l 96 ICowle IT.) 10ig% Conv. Red. Cum. Pref...i 95Lg 


4/9 


4.9 

8(8 


il00i 2 [100 
lOSlgilOHaj 
I 68 63 is 

1103 lOlT'j 


Dalel 8is2Conv. Bds. due 1995 

FolKstone & District Water IBpcPref ’B8_ 


London AMidlandlnds 8ia pc Deb.'89-94^ 68 


North Surrey Water lOpe Prof. 198S^. n ... 


135.1 Ills South Staff. Waters?* Rd. Pf. ‘85- 


100 

103i 9 | 


103 

135. 


- '£13i.|£13i4|Sunderlid A S.Shields Wtr fl*£Rd.Frf.l88&£l5i2 


+ »3 

[ + 5. 


■ 


<d 

RIGHTS ” 

OFFERS 

■ 

M 

^ a 
-!-! 

Latest 
Renun c. 

j 1980 

Stook 

B95 

D 

5£| 

• B 

j High J Low J 


105 [ 
152 , 
115 j 
100 ; 
55 
92 
50 
64 
620 
40 
76 
263 
118 
128 
. 62 
GOets 
98 
12ia 


Nil |14/7 
Nil ,23,7 
F.P. i 4/7 
F.P. 3/7 
Nil ‘22/7 
Nil : — 
Nil j — 
F.P. ;1 1/6 


;16/8 

■ 89 

■ 1/8 
] 7/8 

15/8 


Nil 

F.P. 

Nil 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 


.15/7 

50/6 


I _ 
123/7 


i 20pm! 14pml Astbury & Madeley..... 

■ 30pm, 14pm,Berisford iS.AW.i 

! 144 124 | Brown A Jackson 

1 152 1 124 jCarlesa CapeL 

' 20pml 12pni|Chartorhall 

I 42pm‘ SlpmiCoalite 


[ 4Lpml37pm [Crest, Nicholson.. 


1/7 

3/6 


20/6 


16/8 

18/7 

8/8 


{ 62ipm 




S 

154 


to j 


mi 

y 


18/7 


6pmi 

j 


— ! lpmj 


El eco - 

25pm [Harrison & Crosfiold.. 

Hawley Leisure. 

Hazelwood Foods...... 

Land Securities- 

Unfood 

Lloyds & Scottish...... 

Mallinson-Denny. 

Pan continental 

Silvermines - 

Thurgar Bard ox. 


4Ua 

an 

124 


r/pm 

3pm| 


1 

!*pm 


14pm 
3Dpm | +2 
140 —4 

124 S 

12pm | 

39pm j 

39pm i—l 

64 IT..... 

50pm | + 5 


JSpm 


35L 
164 
163pm 


+ 8 


413 pm 

’20n- 


520pm 

148 

hgm 


+5 
+ 1 


Renunciation date usually last day for dealing free of stamp duty- b Figures 
based on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates Tor 1979. Q Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing pries to public. p\ Penes unless otherwise 
Indicated. V Issued fay tender. | Offered to holders of ordinary shores as a 
’'rights.'' ** Issued by way of capitalisation. S§ Reintroduced, n Issued In 


connection with reorganisation, merger or takeover, fig introduction, □ Issued to 

fully-b*id}. • Provisional or 


former preference holders. ■Allotment letters (or 

partly-paid allotment letters. * With warrants, ft Unlisted security. & Issued 
as units comprising 2 participating prof, shares and 1 ord. share at R3.5D par 
unit, t Dealings under epadsl rule. 


UNIT TRUST SERVICE 
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OFFSHORE & 
OVERSEAS-contd. 


Mangy, Johnstone (imr. Adviser) 

163, Hepe St, Glasgow. (2. ' 04M215521 

Jtae 


HopeSL.nL. 


Uvray Fuad Jrae3o| J JlJ — 

Pacific Fd. June 30 J l®42l 1 _4. 


SBBtm Anaran ca ln ten ia itoui t lid., 

■ P-0. Box 1776, Haritoo 5, Benmb. 
MreagedFupd__|OSJMBfi 5JS00| 


Hendwson AUt (fiuemsay) Ltd. 

7 New SL.SL Peter tart, Guernsnr 048126541/2 
American 0/S (USd .|99J1 lOUJ. — | — 


BendersM Barfag Gnop 

801, Gtoocester U. Redder. 
Japan Fd.*J»dy9 . 


Nat. Wt'liMBthr Jersey Fd. Mgrs. LU. 
45 La MnUea^SL HeKer, Jeisey0534 36241 


Stager & FrietHanfer tdo. Ag e uh. 

20, CannoaSL.EC'L 01-2ffi9646- 


M--_- 

•w 


Hfgri Income 



Equity Fund 

ta&mattoniLl 


Ne^t SJL 

10a Boulevard 
NAVJu»y4. 



Standard Chartered lnti. Bd. FcL . 

37 rue Nebe-Daraq Lsmtatg. ■ 

NAVJUU7 1 . US$1051 |;^l. ~ S?--;.- 

StriMtfNM Management Untied ^ ? 

— — — - luvitii - 


P.a 80x315, St. HriJer. Jersey. 0534-7HM '■Ci’ 
_ CunvnodkyTnat p4«S4 . 150781+171} J ... ‘ -■ - 


0594-^460 


'tncte/w g( Preltntoj ctre^C- 
HfB-Sanmri ft Co. (Guensey) LU. 

8 LaFafawe St, SL Peter Pari, Cuenoet. Cl. 

GnmaeyTtt UB02 19221+03 Ml 

MB Samuel Invest. MgwtL bite). 

P.a Boa 63, Jersey. ■ 053427381. 

lit W zi^ 7 


N£.L I n t erna t iona l Ltd. 

P.0. BOX 119, St Piter Port, Guerreiy, CX. 



Surioiest (Jersey) Ud. {*) 

Ohsh tee. Dm feLst HeHer, J *. 03427349 
jbneriem Ind-Tlt. — PV85 4* 






Paoflc Bash Fond ' 

19a Boutovard (toyaL Luaentam. 

NAVJDK6 _| USJ36J3 WU4 - 


SoriuvHt That Managert Ud. 

48 Mhol Street, r 

Ifae Coin That (1Q&9 




N.V. 

P^X Bar 526 Mft. HoHand 

Esrwteti (Is. Prieej.l F54J6 ' HU5| 037 

I n ter na tional Pacific Imr. MgmL Ltd. 

P.C 60s R237, 56 PKt St, 8fdKy, AtsL 
JBfriMEqufty'GsL— |AS036 3.«7H» — J 3J0 


Phoenix IntunHandl^ 
PO Box 77, St Peter Port Guam. 

Inter-Dctor FwsL_-_^B 
Far East Fund 


Inti. Comnn Pursl _ 
Doto- FKl InLFiid. 
Ster.EsamnGhtFd. 



048126741 


TSB Uolt Trust Mte te yu - '« (CL) iaiL a v 
iawharf% St Hrifer, Jersey (Cl). dS347WM- ■ 

133 

Pitas n Jrty 9L Not sab. tbg JoSlk : i 


TSB Gtt Food Mangari j: 


Janfine neatiag & Co- Ltd. 

46th Floor, Conaugfat Centre, Hong 

_ _ _ . H| 

HI 
l 
HI 
H 
HI 




More 


Providen ce Capitol LHe Asa. (CJ.) 

PO Box 123, St Peter Port, Gktrsh 0481 267^9 



N.V. 


1 Pacific Htddfegi I 
Management Co. N.V., .. . 

NAV per dare'Jahr 7 US$8064 




30 H «/J. 

Next ste. tty July 15. 

Leopold Joseph & Sons ( Guernsey) 

Wrzel CL, SL Peter Pvt Guernsey. 0481-26640 

LJ. Starting Fuod_ JO3.70 1171) | — 

Kemp G e e ManagemL Jersey UtL 
1 Charing Crass, StHeOer, Jersey. 053473741 

p— as — p 1 -’ "" 


ttuest Fond Mngant (Jersey) Ltd. 

PO Bo* l9^SLHrte^Jersey. 053427441 


Tokyo Pacific Mdgs. (Seaboard) JtV^ . *: ' 
Inthnls Management C0. N.V- Curacao, : I s / v •••: • 

NAV per stare- Juty-7. USSSBJ3; rJ--.j 

Tyntbfi Gnrep !r ■ 

PO Box 3256 Hamilton' 5,; BtawdVjMTHL ... 

■ mo ^ 


SSt Bond 

Kejrser UBreaaa Ltd. 

25, WHcSfaee^EC2V8JE. 

Focsriex 


rmj iom 


ISC Investment Ma n a g ers Ltodted . . 
PO Box 48, Sl Peter Port. Gnerasw. Q48M302L 
Inti, loeome Fid. . “ 


I VEStiMM 



Richmond Life Ass. Ltd. 

4ft Athri Street, Douglas, UXM. 

Irish (St Bdnd~ 
^naPwrita 


062423914 


Kiemvort Benson United 

2D, Fencfnrcti SL, EC3. 



.B. GUt Fund- 
KB. ImL Fund_ 

^ l 5S83i:i 


Gwth. Fd. _ 







is sasifcg 

(Acorn. ( 


ta-.-A-Sr- 

ter 


RottecfaSd Asset 

PJ).Bat5B,SL JrttaB 

ac. 


. Ctj, 

UiUBfe Asstmmce- (Bvefseas) LttLi ■; ^ 
;P-0 Box, 1388, Hootitob-5-31. - 

Intend. Mngf 'Fd — IUSSU# - 'rr ' 



UdjriwBbwd- tanBidM t taMI't 

Postladt 16767, 0 6000 Frankfurt 3 1 7! . 

' 'V. 


fPrlta s wi M r 7. Ned d^n^jutr i 


**DaBy ta n g. 


Rofhschfld Asset MgL CBecirataa) 

PD. Box 664, 8k. Beneuda Bid, Bermuda 

■Wji - " 


ReerveAssets Fd. _ f 
Prices on Jme 


Otd. IntnL Mngnmt (C-l.) Ud. 

M, IMcaster SweL SL Heflov Jersgf :- . 

Uiija. Fwn — 10625] ■». - 


, Nett 


Bermuda— 

Lazard B rat h er s & Co. (Jersey) Ltd. 


Save ft Prosper I n t ernati o na l- 

Deling 10 

PJL Bore 73, SL HeKer, Jcncy 053473933 


LB. External 


StHflltar. Jenny, Cl. J 
Find— |UwAB 10.99>d 


,4 CIO 


..J 1230 


Uaytfs Bk. (C.l.) U/T Mgrs. 

PJX Bax 195, SL Heftier, Jersey. 053427561 
UoreTX.O'aM-.&f ilS+UI LIB 

UwST “ G8, »5-^5'i?' 

Lloyds Book International, Geneva 

P.C Bar 43ft 1211 Gam 11 (SMtztatBuO 

M & G Group 

11vee(kfiQrL Toner Mil ECSRfiBa (06264588 
Island. 



van Cuban ft Associates UtL 

42, Essex Sireet, London. WC2 - 01353 6945 . .... 

PanAntar. 0^ .FdJ USS127Bl..i 'fr.:' -L 

S. B. Warburg ft Co. Ltd. :J Z • 

Warb»v_1nvest Mngi Jrey. Ltd . { ^ 

7Ufarary Place, St Hefier, J^.Ct . - 0S34SB£Ef . 

Wwdfey Investment Service* Ltd,.;:: ^7. ^ 

4th Floor/ HutcMson House, Hong .Kong W.i; 

WartSey Trust;— _po^Ol ^ iA. '■ 



For S c M a sta g er Inte r naU mal 
see BritutDta/ScMesfoger. 


Wnrtd WCde Growth Management*- f:' 

10v Boulevard * — ■ --- -- • 


madttv Tract • 


UnglMG 


■famgement lotmaHaati Ltd. 

Bk. of Bermxta Bidg^ Benraada. 80M954000 


S chro der Ufe Croup 
Ente rpri s e Hcw^Fo itamu a lh . 




Bda. 

HrkB Jufer 3C Nett dafing 
Wdfand Bank TsL Carp. 

28-34, MB St, Sl Hefler Jerscy. 

WriradDraytaiGHLinS . 99A4 1 1282 

Samuel Montagu Ldn. Agents 

114, Old Broad SL, EC2. 01-5886464 

ssatet- 



0705 27733 


Wren Commodity Trust 

M! SL OHreefcSt, Dreglte toW 

tTSL-PLt' 




Ang jlyl4^ 


a— i «0TES 


■■ a. 



J. He»7 S dir c ite r Wagg ft Co. LttL 
120, Chspskto, B2. - _ 01-5884000 

Am. im.TsL Ju^i2_l 



UmmtatastQBhmdalMteffSp'.V-'-; 

'AfiWe-iafvaCtetsaw 

rasKss aete aaaBfe &f' 

oapug^conrtstoLy 

a« emeeses H txxtait tiv^iraingea. c % • 








•out- - - 






Kl: 
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Wi- 


ll 



• Financi^ TiiTOs Friday July H 1S80. 




FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


Confedcraffo* Finds Mgt Ltd. 
50. QmOfytW, WC2A 1HE. 




larCnotfanoa 

Mg*wmt ttwt TsL Mm, Ltd. 

40 Efaddenha^LaadM ECWBBD.Q1-34849M 

VStegshm- Situ 


’ faSKS ?** * 

‘ ».G»lTh_ 



02% 5941 




Ttettl£i^^5wiwf^tM0. 01-6264588 

au^^**' 

(Ac&itt. Units). 

Mg: 

aggfe 

Commocfty m»w 
wunlMiL 


rswAFl’T’a.' 


Aten Haney * Ron Dolt Tst. atones, 
«.C^ Loudon EC3V3P*. M-6Z36314. 

AHR Sail 4 Pref___JE9.9 %Uf+ 2 J/ SUJ 


ABM Harabro-Ud. (a) (fa) 


•WevWy Oeafing Ay WeAacs&p. 

Crescent Itoft TsL Kngn. Ltd. UXo) 
4MdvJ«eCreL,6dWmii3 - 031-2264971 

' gj+&l 

i£f+o 2 uo 



iJArtbigton tJatt Trait Mngt. Ltd. 

Bridge Chambers, BaraUfAL Dawn 0271 75324 
Total Ptrf. lUt T*Li - HW —4 9.99 

fHscrvtlnzary Unit Fnnd Ma nager s 
New Brood SL EC2M4N1L 

Ohs.tntJ»Z7^-,aa.9 222# ^4 5iB 

E. F. Wnefastir Fund Mngt Ltd. 

44 l Bteaau*5***.ttClA2ftA 0X438693 1M ,, 

SWSS&® . Efe 

Eason & Outer Tit MngomL Ltd. f5g^ ed M 
2 & Att ecaartejiL, WL. 01*4993211 (Aeam. IMtS! 

EmoaDa9eyTH._J8QS . 67JH +7.31 400 


Eqntty & Law Un. Tr. Wf MCbXc) 
AmenhMiM, WgbWfycenttt. 049433377 
&»*r*Uw J82A 86 * .....| 4.90 


FMcfib. lnienafiwd Ma nage mea t lid. 
6 2-63. Qu een St, Lonte EC4R ZAO. 014484891 

tit 

H? Oiwtji + it 



Capital lift Assurance* 

& C«i ItfjKjKt) Ccmaon House, Oupd toft Wtsvu 

lhVi ClJCflp3flf| t ” * 

Capital Jriy 8 .. 



+0J] 


(teoan Urdtsl._„ 

Into™ FtLJiJylL 
(Aecton Units) 

Em. July 9. 

(team iMbI,, 

Europe July !(•=.. 

(Accum. Unit! 

•Pb&ChFdJunr_30. 

"Reawety. 

•Spec. Ex. 

for is e m met inn* only 
Scottish Equitable Fnd. Mgrs. Ud.tr 

28 SL Andrews So. Edrisunjh 031-5569101 international (j j 30146 

’ Income Units WO E 6141 1 521 Hum iname 96.44 

■teom.lMis.s 1743... . 7961 1 Ml I name 1 Growth — B437 

B*« Brawn...., 166.36 

American l:l_. 1MB8 

Fur Eastern iz ) ...... 1QLQ5 

Ca'Ji pn.75 


01-3403414 . 

ix Key Invest. Fd — I 

P*ei"J**Hiw.Fd.__| 

j0$ CharterbeuK Magna Gp.tr 
4 46 Strtfxmon Hie, Brand Centre, 
4.46 MtWn Keynes. 

H+OJl 3J| Chnftse Eneroy 1 570 

133 Mjhu BM. Sac | S6.5 

5-05 Magna Managed, — .1 W-S 

MS Chieftain Assurance Funds 
U New Street. EC2U4TP. 


' 090228513 

I '“'I = 





Hnhr Unit Trust Mofft. Ltd. 
IMft West Mfe Street Gtegtw. 041«2O4 2321 

ttSttrSzT" 


Manulife Management Ltd. 
SLEtwge^WXy.Stwmutw. 043856101 

Growth Units I72.B 766} —4 463 

Mayflower Management Co. Ltd. 

14.18, Gresham St, EC2V7AU. 0X6068099 


0 e»U 9 l 
F or Sting see Can, : 

Security Selection Ltd. 

nfraant™ 

jB8fifes=e a M=ja 

Stewart Unit TsL Mangers ltd/*) 

45, Charlotte So, EtMmrgh. 031-2263271 

&SSJS£“jKf im-m lB 

Aixum. Units H.l 75.71 -03 - 

VHtMrawal Units .—{45.5 483 - 0.1 — 

: British Capib! Flirt 

terrrill SR::d IS 

Ptebng tints. & Fn, *wti 

Sim Alliance Fund Mngt Ltd. j$£ 

Son Allianz Hv. Horsham. 040364141 P,-m Mtmey Cap. 

WtmcdBKrWai IS 

Target TsL Mngt*. LU.y(a)(g) ^UkStortC*“| 

31, Gresham Sl, E.C2. Dealings: 02 <i 6 S94L Pern. GfltShcrttec..| 
19( Athol Crrsetm, Eonv. 3. 031-2291 

66.91 -flij 

liM 



1272 


01-2833933 
203 


I angham Life Assor. Co. Ltd. 

Laghnm Hsr., Hormarook Dr, NW4. 01-203 5211 232BisHepsgate, EC2. 
Harvesi Pen. Fwxl_Ufll.4 ir‘““ 

Langham ‘A' Plan — KS.0 

»Prop.Bona..__ DM4 

VKspiSPl Man fd 

Legal A General (Unit Asur.) Ltd. 

House, nag5woodJWwrdt. Sam 


Provincial Life Assurance Ce. Ltd. 



01-2476533 

HH . , 

aita 


8 mgh Heaih5345o 



City of Westminster Assurance 
Rlngsert House, 6 , Whitehorse 
cnSsKrCRoaiA. 

Wen Prop, Fan* — L|f** ^ 

MjnagMFml 2089 

Eaat) Fund,— 63 6 

FarotooFund W4 

Money Fund 1441 

&H Fund — — SI 7 

EiASkGflldFd. 

PUlAF»*d 

Soc Prop. Umu 

POM. CiO. Capital ..._ 


PemGid tecum — ! 

dTEi. 


Commodity - 
Energy — _ 

S nkU. 

II 





era Ltd. 


<.5SE« 

V JiU ^? 

■6*7,*.; 


■ Aridenon Unit Trirst Manners Ltd. 

158.FenetwrchSL > EC3M6AA. 6239231 'JJtaioFd.ta.Tst— 

Anderson D.T- — -{585 .03 ( 1 558 A£S ^fe2 s -“T = rr 1 

. Wws on Jc rty 

Anshacber Uott Mgmt. Co. lid. FraraCngton Umt MgL Ltd. (a) 

1 Noble St, ECZV7JA. 01-6236376 64. London WaB, EC2M5HCL . U-4285381 

Inc. Mootldy Fund— _(1450. 35551 | - - - — - 

Arbutbuet Securities LM. (aXe) 

37,0u«w St, Lwrion;^C4RMV. 01-236 5281 .enfiffll 

iSss-fr®— 

(Acom. Uribl.. 

niKtwthi - 

Easton & It , 

£ 6 %Witii*a»A__ 

Extra Inqunte—— 

(AcaonJation) ; 

Finance* Property* . 



0X6004555 


W LOIR 




CAtj " 




- ^WCS , a 

■ ^ 


1 AND F? 
MERD.fi 



Mercury Fuad 
30, Gresham St., EC2P 
Mrt Gea Jafy_9 
tec-Uts. 

_Ufi-.ua. . ... 

Aec.Uts.July9.. 

Merc Bt. June. 

Aeon. Units June 

litdtxnd Bank Group 
Unit Trust Managers Ltif (a) 

SW ^i&«79842 


iniAcoim.. 

uwes u ne nt Tnist — , 
Special Shoatlons — 
American Eagle 

Pad Re Income.. 

Pad He Acorn— 
Inc o me, 


Extra Inonme 

Preference Sharo_ 
Equity.. 


11.4 

49 0 

Incsme and Growth— 44.6 
Growth tS7 b_ 


Professional July 9.— H17 J 

Eqiy. Ei. Inc 765S 

Equity EcAccum — |3M.6 



>2172 Ee? S35 KsS- S**- ■ 

2.57 Pnr- GUI Mett tec_ 
kin Pens. Gih las GaaJ 
Pens. 6 Ut Long ACC ... 1 

MF5E Cap. 

3 » NFSE.teC.-_, 

4j 


*64 


First Unit ftni"—— ll7Uf~ 1B06| 

Fund or r entry dosed to^nrw imestrm l 




Legal A Geneni (UnR Fnedons) Ltd. 

Exempt Cash Inn Q17J 

Do. team. U26.1 

Exempt Eqty, Itw — nj6.4 

Da Acnm — HlAD 

Exenw Fixed iml. 

Do. team — _ 

Exempt Mngd. Irm.1 

Do-Assm 1204.2 

Extmpi Prop- iw *. —1121 
Do. Acorn,- 

Legal & General Prop. FtL Mgrt. Ud. 

11. Queen VtanriaSL. EC4N4TP. 01-2489678 

L&G June2 -MSI 132.95 l — 

Next sXl dry Jdy L 

Life Assur. Co. of Pennsylvania 

8 , New RtL Chatfann Kent. Medway 812348 

LACOP Units — : ttOJh 10J7\ | - 

Uoyds Life- Assurance 

20, Clifton SL, EC2A 4HX 01-2477699 


Prudential Pennons Llndted^ 

HoQorn Ban, EC 1 N 2 tJH 01-4059222 

w 

Prop. Fd. June 18 pll2 41 

Reliance Muted 
Tunbridge Welh, Kent 
ReL Prop. Bds 1290.0 

Rothschild Asset Management 

St. SwHhlns Lane, London EC4. 01-6264356 

HLPTOg- [1562 1M3J J - 

Net kVl perron June 30/jmy 15. 

Royal Jnsuronce Group 

New Had Place, Liverpool. 051-2274422 

Royal Shield Fd P».0 199.95 I — 


Save & Prosper Groups 
4, GLS*. Helen’s, Lwh, EC3P 3EP. 



tto Perform Units— —| 26GQ J. . . 

118 Series (2> Pnees are for ponaesMied alter L1.198G. 
]gjg Senes 111 These are M prices tar cart «er pdides. 

7V» Commercial Union Group 
t25 St Helen's, l.Underaud I, EC3. 

LZ2 Vr. An. Ac. July 5— I 74.73 
dS Do. Annuity Uts._ 1 23.2B 


01-2837500 

1=1 = 



Friends' PnndL Unit Tf“* M*rs-T 
Pbriam End, DerWog. 03065055 

3 SSteSSdB . IU,4 “ 4 * 

Funds h> Court* 

Public Trustee, Knvpway, WC2. 


Hk* Yield 
*tb«Cn. I 


Archway UnS TsL Hos. Lid-f (aKe) . 
.317,MghHo(bonv WC1V7NL 01-8316233 

iJ vav 4 &XffSh § * 

Barclays Unhara LhLf (aKeXfl) 

■ Unlearn Ho. 252. Romford Rd, E7. 



Da. Acnm 

EwttyExwqar 
Do. Acnm" 

japan & PadncZZZ 

Dn. Acom 


■Pius at Jme 



Tower Unit Trust Mnflt Ltd. w£«srtfe.-_ 

39/45 Finsbury Square, EC2A IPX 01-6282294 vPip^SkI 

Income A Growth — 122-2 20 1 8.78 PstjI. Pen. Mngd— 

Special Situations |29 3 30.M [ Un SianguaroMml Pen., 

Trades Union Unit TsL Managers* ,_JT_“ 

10ft Wood Street. E.C. 2 . 03-6288011 SwPqpkw-. 

TUUI July4 158.1 6L9| | 


fa 44 Confederation Ufe Insurance Co. 

6.44 50. Chancery Lane, WC2A1HE. 01-2420282 

"■• 4 I SS = 


Mdty GwlhJiiyfa . 

Op. 8 ’A* July 10 

Sl 8 ‘A 1 Mali Jd« 10- 

Op a-AMnB July IT 
Op^-A'InM M/ 11 
Pms.Pr.te. June 30 
Pms.Pr.Cap. June 30! 

‘kSv' 

rWS ntuqi. June Ju 

Pens. FMLte. JM 30. .| 
PmvFuLCap. Jne30 
Pens Mate. June 30 
Pens.MaCap. June 30 . 
Pens. Dpte June 30. 
Phis DepCap June 30. 
Fi 




m.« +5i — 

1BZ.1 +4.7 
1965 444 

1 « 0 402 — 

lmj + 6 i — 
JD35 -M3 — 
iaaT _ 
177 J — 

1 SL^ 

«ZL9 

36L5 i 

2332 
1998 
293.4 

1M.9 


. *■* 

.11265 

' •Prices on Jnff L 
TWretiy Dealing 

Schroder Ufe GroupV 
Eraerprise House. Portsmouth. 


_ a:s. P> 

— parity 


jMJO.4 

®o'o 

2463 

.4 


514.7. 


5 B 4 Property Pension — P36.1 

Transatlantic and Gen. Sees, (c) (y) Insurance Co. Ltd. 


iSi 6 ... 

sri= 





11 ^ 

^7."Next deattq 




G.T. Unit 
UFiasburyCm^ 

T .Cy . Income 

G.r.'^.’FdlhL 

G.T. U A & Gen___» 

GT Wfd. Bd, Fd. ! 

» 8 ?«= 

tT:?3?Easti 

E. 6 A Trust (I) (g) 
5 Rayfergh Road, Brentwood. 
G.&A.-! H12 


91-99, New London Rd. Chefcmford. 
BarUcar. Jn(ylO..._..B55 90' 

(team Units J ... B3£7 

Bart). E*mw Jm*2S .1 
BucMngram July 10 .. 

(Arran, Units)-. 

Coiemco Juty 4.- 

(Accum. Uniul-...— 
CumbertandJuly2-_ 

(Acaim. Units! ._ — 

Fielding hvl.JtfylO. 

(Acom Units) 

Glen July 8 _ 

(Accum. Units) 


02-M1651 32- Cornhdl. E.IL3. 


01-6265410 


Mfnsttr Fund Managers Ltd. 

Mnster Hse_ Arthur SL, EC4R 9BH 01-623 1050 JSSSSTTSS^ 8 ” 


VMondGrtKJulySJ 
(Actum. UnltsJ^rom 


MLA Untt Tract MngronL Ltd. 

OM Queen Street, SW1A9JG. 0X2224Q77 i ll , r„ U JL tui - iri 

MLA IMS J67.9 TW-J 438 KSSTffl 


Vbnguard HY July _ 
Vanguard Tsfee July 2. 
(Acom units) 


Uni otb America— -f30 



(02777227300 
HOI 1 530 

Garbnore Fund MansgersV (aXg) 

0X6236114 


Da. ExBoxjtTsL 

Stasffi"- 

SS:i^r_._ 

Do. Growth Acc- 

£sari%' 

BrtSLbLFllJlK. 

Dol Accom. 

Baring Brothers & Cb,ifaLf faKx) 

88 , Lerttnhati SL, EC3. 01-5882830 

Mrj -49 

- . • MaLste^Joly 22. - 

Bfahupsgate ProflresriYe Mgmt Co.y. 

9, Bbhopsgate. EC2?_ 0X5886280 

.B , £teTKri4l8-K04 26731 — J 33$ 


2 St Mary Axe, EC3A 88 P 

fcAwrtSmT r * 

BriShTSL (fcTj'H 
ConanwStySfBieJ 
I Extra Ina nne Ta.1 
Far East 



IS&iS&ES ?* — i 

HCTHfim, ; 

las 

2 nd. Tst 

Special SRs. Tst 

GrWts CAntMiy) Urtt TsL Mgs. LltL (a) 
3 Frederldrt PL.0M Jewry, EE2 0X5884111 


Murray Johnstone U.T. MgnLT (a) 

163, Hope Street, Glasgow, G22UH. 041-2215521 
MJEinopean — _Z^47 68.91+UJ 259 

OeaSag Day Ab fay. 

Mutual Unit Trust Managers? (a)( 0 ) 
35CopUrtiAm,EC2R7BU. 01-60648(8 

Mutual Set Pto GEO «U1 +031 730 

Mutual Ik. T* ffi.o 

Hhjlial BTue Chw g.4 

Mutual HrtiYKL — p73 

National Provident Inv. Mitgrs. Ltd.? 

48 GracetfimetiSL, EC3P3HH. 01-6234200 

mTp. 1 . Gth.Un.Tst 1573 

(AnmiJS* Pm 

NPI 0"s«B 7rost_~_ IK?: 

(Acom UnltJ” — p ™ 1 
•Prices on Jim . 

"Prices on Ju* ; 



140 0 I — 
mbo 57 ' 5 219.q| :::::! z 


lAAcImoor Dtv Jufy 
(Accum. Urdu! .1 

Tyndall Managers Ud^kXbXO 

18, Canynpe Road, Bristol. 

Capital 

(Acorn. Units) - 
Income 



Extra Income...... .... 


+d 

Amnnnlrtiotv.... 


—02 

ySum*-. 


Technoloay 

l i 

+06 

ML Ems.& Assets — 

fowhan _ 

Far Easts. Gen. 

— i)i 
-02 
-02 


Nationoi W e stra i n s t e rT (a) 

161, Cheapsfcie, ECZV 6 EU. 



torfsBij-(^*Joiyl5."Ju 


Bridge Fund -Mangas faKc) 


Govett ( Jetm) 

77 London WaB, EC2 
StocMddr: July 7, — - 
Do.AEoan.Urit — - 
Nad ( 




Extra Inc. Growth. 

Do. Accum 

FhnncJal Prtrty- 
Do. 

Htah Inc. Priority 

qsaF &s 1 — & 

TSB Unit Trusts (y) 


J ic Ctd June 15 

« GSSc«.Jtnel 5 — 

3 29 Wm. Grot. June 25 ..j 

eff Credit & Commerce Insurance 
ill 120 , Regent SL, London W 1 R 5 FE. 01-4397081 

h)l C&CMngd.Fd. 1241.0 249 JH — I — 

7.87 _ 

7.87 Crown Life, 

3.82 Crown Lite Hi*. Woking GU 211 XW 04862 5033 . 
Ins, Fd lacm .... 

Harm’d Fd. ACC 

Limb'd Fd Iiml 

Maivi'd rj Inern. 

Vel Property Fd.Acc. 

Property Fp. Lnlt_ 

6 e£ Property Fit Iron. | 

7 -29 Fixeo im. Fd. Act __ 

(M® Fined lot Fd. Incn. _i 

Equity Fit Acc. ! 

, s Eouny Fd. Intt j 

EquUjr Fd. incm. 

® Inv. 1 st. Fd. Arc... 

- 81 Inv. Tsu Fd. lnit. 

Inv. To. Fd. Incut 

1 , , jl , Money Fd. Arc. 

0 Z 7232241 Money FG_ Incm. _ 

+ 0.4 4.73 Imer'I. Ffl. Ac; 

+03 4.73 Intertl. Fd, loan — 

High Income Fd __ .. 

Invest Fd Acc 

Crown BrL Inv. 'A' 

Pens. Mixed FtL„ 

' =B2i 

111 Crusader Insurance Co. Ltd. 

Vlncuia House. Tower PI., EC 3 . 01-626 BQ 31 
Grth. Prop. July & | 92 j 102 . 9 ) .„J 

Eagle Star Insur JMrtdand Assur. 

1 . Tfarvadnectfe St, ECZ. 01-5881212 

Eagle/Mid. Uric |M 3 6671 - 01 ) 7.41 

Eqtuty & Law Life Ass. Soc. Ltdg 
Amersham Road, Htgh Wyctxrtje. 049433377 

Equity Fd^ | 147 j 1 » 9 -<UJ - 


Gold and. .. . 

Inc. and Growth 

Minerals.. „ 

Nath American 

Property Shan* f. 

Unlv. Energy — I.BJ&3 

Managed Growth 199.8 

London A‘deBi & Nthu. MU. Assur. Ltd. 
129 Kmgsvwqr. London, WC 2 B 6 NF. 01-4040393 
'Asm Builder" [4&7 512] I — 

London IndonnHy & GnI. Ins. Co. Ltd 
18-20, The Forbury, Reading 58351L 

Money Manager ML 6 44.9 -Oil — 

M.M. Flexible B7A 39 .« -oil — 

Fixed Interest 1393 * 413) -...J ■— 

London Ufe United Assur. Ltd. 

81 King WHUam Sl, EC4N 7 BO. 01-626 0511 


52155 


Overseas 

CcSvSngonl 

K AS Govt- Sets. 

Income Drstrib. 

lEBfiS 1 — 

Pen. Acc-_, 

Pension Cap. . 

Pension Acc. _ 

Pen. Cap. — 

.._ rten-Acc 

F.lnt. Pen. Cap 1 

F. InL Pen. Aac 

Money Pen. Cap.—., 

Money! Pen. Acc. 

Prop. Ten. Cap___ 

Pr °^" ^t^ore' lor" Life Series ^ JtJy lO.' 
Persians Senes B July B Other prices on t 


OFFSHORE & 
OVERSEAS 
FUNDS 

Albany Fund M ana gement Limited 
P.O.Bot 73, SLHefier. Jersey. 053473933 

■ * 

089222271 Alexander Fond 
— I — I — 37, rue Notre-Dame, Luxembourg. 

Alexander Find fllSSUH — — 

Net asset ubc July 8 

Aten Harvey & *«s inv. MgL (C.L) 

1 Charing Cross, Sl Heiier, Jsy- C.I. 0534-73741 

AMance International Ddler Renrves 
do Baric of Bennuda. HamUtno, Betmudi. 

Adx.: ACM 1, 319 Highifotaorn WCl. 404 0377 

Daily dis.: Jidy 9 0.000223 (8596 pa). 
Artmthnot Securities fC.I.) limited 
PBl Bex 284, SL Heiier. Jersey. 053476077' 

Est & hnf. T3 l(C1) _F1210 . 129JK+4JJ] 291 

Govt S^Tn.{a)_ ; B7 14,00 

SerflooW. I — . 

Deafing un Wed. 

Bank of America International 5JL 
35 Boulevard Royal, Luxeirixiurg G.D. 

Wic&iYM Inccror ...JCSCUd 113.991 —J 8J2 
Prices at J*»2b. Nnt uo. day JUy 2. 

Banque BruxeUes Lambert 
2, Rue Dc la Regence B 1000 Bnosds 

RetitaFund [USS932 6US1-UQ M 6 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63, SL Heiier, Jersey 0534 74806 

Barb. lie. Fund $8.9 953rt | 500 

Barclays Uniconi International 
1, Charing Cross, SLHefier, Jersey. 053473741 
Oversea Iname Hi-S_ _ g. W 


01-5548899 




Scottish Widows’ Group 
PO Box 902, EdMtergh EH16 5BU 031-6556000 

Inv.Ply. July 1 £ 

itn.Pty.Sr. July 1 t _ 

tnv.CKh Jriy L nB 6 

. U. Acc. June _18_&673 

Skandia Ufe Assurance Co. Ltd. 

161-166 Fleet Sl, London EC42DY 01-353 B5U 
Managed Acc-- 



— UnhJtilarTrua 

— UrihondTnia - 

= 

Do. Ene. Pacific : 

Do. Inti. Inoeme - 

Do. Ideof Man TsL_., 

Do. Mans Mutual — t 

Blshopsgate Commodity Ser. Ltd. 

P.0. Box <2 Douglas, In M. 0624-23911 

ARMAC -June 2 ___|USSW71 74121 — J — 
COUNT **June 2 _— -|£4.nD2 43^ ....J U4 

CANRHO “June SIE1359 JS4j| — , J — 
Ortj^taUy inurd at *510 and *f£L Next raJ. Asg. 4. 

Blshopsgate Progressive— Ldn. Agents 
9, Bishopsnte, EC 2 N 3AD 0X5886280 

■wj&ieaviard m 




Ft**Privr^ni other Units am G ua r ani fed 
Bans Rates please Phone 0X353 8511 

seS^^e^nim^^L- 

Standard Ufe Assurance Company* 

3 George SL, Edinburgh EK2 2X2 031-225797L 

pi 

lIUffTMOQIHI. [U/LH 

Fixed Interest - 


M & G Group* 

Throe Quays. Tower Hill, EC3R 680. 01-6264588. 


Pertiioii Managed,. 
Pension Property 

SSSSfc: 

Pension Fxd. InL—. 
Pension Cash. — — _ 


(977 
-BMjj 


+0J — 
-rt)J — 
+0.S — 

+01 — 


Bridge Management Lid. 

GPO Box 590, Hong Kong 

fSSgS«Sr-|3 7 SBj=J Ib 

Britanida/Schlesinger 
Britannia TsL MogmL (C.I.) Ltd. 

30 Brih St, SL Heller, Jersey. 0534 73114 

ILS. Doflar Denominated Pds. _ 

BiBiuV 

Sterling Denominated Fds. 

Growth Invest MLl 442ri 

Far East L InL F±.„ KMi Ui| 

Jersey Energy Tst 268.7 288.9 

Arrer.Smlrjtc 6 .Fd.. 335 36iX _ 

High lri.Stlg.TsL..— B65 9oM _.J 1330 

Value at Jriy fNert dealmq Jriy 14. 

Capital Deposit TsL-IEU.20 JiaLL 
tsu capital mum an roquesL Next dealing Jriy 

ScMesinger International Mngt. Ltd. 

41, La Mode St., SL Heiier, Jersey. 0534 73588 


« 


Am. Imestinenis— , 
Far East Fund* 
GlhEund 


American Fd. Bond*- 
Convert. Deposit* — ! _ 
Equity Bd. lAccJ**_&IS.. 
ExMYieWFd. B4*_p - 
W*. J 



High Yield Bond*"- _ 
Intematri. Bond*'— 

Japan Fd. Bond* — 

Managed Bond*" 

Persia. Pendon*** — 

Property Bond" 

Recovery Fd. Bond* 

Prices on 'July _ . 
Flex We Pension Fond 
P141 



Managed (Cap.) 
Do.<AccumJ 

MS: 


55.4 

SJ = 

3 9i ° W - 
J 1 3,6 ^ 

- 

® :::::: 

I 


Equity & Law (Managed Funds) L td. 
Amersham Road, High Wycombe. 049433377 


PO Box 3, Keens Hse, Andover, Kants, SP10 IPG. 'SpS; 
CO64 ^g. j | 0eaffcff jo (HM.£%S2-3. lnd. Pen. Fb5dinL“| 


.01-5885620 

ap ¥= l “ 

Grieveson Manaiirment Co. Ltd. 


5911 


ei'rsrlsfc 

irtre t ! - 

i" 

-e- Uli' 


jv; 

- _r - r i 


tesp-'r. 

u.- a- r? - 


ii 

«■ 


1 


MJI+UI 


RepbHse,iqttgWHIta«nS»vEC4. 01-6Z3W51 gDh^ren [ S&ret,€^P ZPS 


Amer.fien. 

Income*—. 

gpffir^ 


fo^SPtac.f— —JMJ 

tiritemda/ScMeshiger 

Britan n ia Trust Man ag e me nt (a) (c) (b) 

t^Wl ~ “ “ 

^Saitec. - 

asssi ? 1 

vonramy 



Acom. I 

langtn. H.Y. Jriylfl J 

(Acom Units)- 

BvgBLSw.Cs.Afe4.t_ 

uSftF®- 


(Accum. | 


J 493-0 



MEL Trust Managen LtdLT (aXfl) 

MBton Court Doridnoairrojr. 

Neistar lntanirtooaL|475 

MorthgateUidt Trust Managen Ltd. (cXy) 
2Q, Moargate, EC2R6AQ 01-6064477 

8GS8M2 = m • il 


(WT 

<h) Do. Accum. 

(b) TSB Income. 

Cfe) Do. Accum- 
(h)TSB Scottish 
(b)Do. Accum..- 

Ulster Baodcf (a) 

Waring Street, BeKasL 
(b)Ulswr Growth — WJb 

Unit Trust Account ft MgmL Ltd. 

Regis Use, Khig WHUam SL EC4R9R. 01-6239951 
Friars fee. Fuid 152.6 56AM --4 437 

SeUri^-^IM.? 3M( r j 4J2 



| +0J 8.5b 

79J-HL1 SSh 
KE.W rtDJ 5 m 
115.4 +0.4 334 



Ln.4 Brass. Jtfe 
(AccUtL Un«s>„ 

Guardian Royal Ex. Unit Mgn. Ltd. 

Royal Exchange. EC3P30N 01-6288011 

tag) CoanWU Tst — BZ25 326.91 +051 4J3 

Handenmi AdahUnthn (aXbXc) 
Pmritr UT Aririn., 5, RryWgh 
BreotwootL Essex. 

IUL Funds 
Cabot Capital Trust .J 

(teaun-Onhs) 1 

Catwi Recovery. 


Norwich Union Insurance Croup (b) 

PJL Box 4, Nonririv NR1 3NG. 060322200 
Grotm Tst Fund ^-_|41A8 432.4|+05{ 614 Accum. Units. ", 


—4 4-E lnd.Pen.Oven 
.....J 4.7? ind. Peru Cash. 


Ind. Pen. 

InCLPen-Balanced— 
lad Pen. Dep AdnVn.. 
Prices at Jriy 10 . N 


(1371 

107.9 

hst 

U7J 

1043 


UM *4.7 — 

i lii +fj - 

10971 +-U 


Fixed Interest (Cap).. 
Do. ItomJ — 
Deposit (Cap) 

Do. (Ammi _ . 
American (Cap) 

Do. (Accum) . 

Pacific (Cap) 

Do. (Accum) 



Sun ABIanee Fund MangmL Ltd. 

_ Sun Alliance House, Horsham. 040364141 

= 

Sun Alliance United Life Ins. Ltd. 

Son AKIanee House, HurUthm. 040364141 

International Fd.. 

Deposit Fund 

Managed Fund 1 

Son Life of Canada (UK) Ltd. 

2, 3, 4, Codcspur Sl, SW1Y 5BH 01-9305400 




— Maple 


Maple Lf. Grth... 
"^U.Mangd.. 


1347 

J 2483 !!!*! 




Sun Life Unit Assurance lid. 

107, CSexpsWe, London, EC2V 6 DU CX6067788 


1151 


Ant‘ 

Dollar Fxd. In. u 3..|0.99 
Inti Fd (Liu.) USS-115-25 , _ 

■Next sub. day Jriy . 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.a Box 583, SL Heiier, Jersey. 053474777 

Btrttefield Management Co. Ltd. 

P.D. Bom 195, Hamilton, Bennida. 

ButW 5 S Enuhy ir 

Buttress Income L__ 

Prices at Jwie I hert sub. 

Capital In ternationa) SJL 
43, Boulevard Royal, Lmentaurg 

Capital InL Furt 1 USS2236 

Charterhouse Japhet 
1 Paternoster Row, EC4 01-2483999 

““ sasa 




1 .....1 _ 


m setdemem dae Aug. 14. 


™ Manufacturers Life Insurance Co. 


Group Pension Funds— Prices available on iwpiesL 


Fairaly Assurance Society 
43« 2ft (S« «*«««• eroup) 


Sl George's Way, Stevenage. 

Managed — „Q« 6 .fa 


043856101 


Pnd Trust Mangers Ltd. (a XsXz) 
wra,WClV7E& 


m 


gp. Growth be. 






Cabot 

^dal&TT U— 1«3 


mm ® 
a 



2S2. High HcteortO 
Peari Growth Fd.. 

Accum Units . 

Pearl Inc. [36.4 

Pearl Unit TsL Kj 

(Accum. Units) t5B5 


Pel on Units Admits. Ltd. (gXx) 

157-63, Princes Sl, Manchester. . 061-2365685 
Peficau Units (Z1U 119.41+051 548 

Perpetual Unit Tnrrt MngmLV (a) 

48, HartSL, Heniey on Thames 049126868 

- - ~~j 

Practical Invest Co. Ltd. (yXc) 

44, Bloomsbury Sq, WC1A2RA 0X6238893 

Provincial Ufe Inv. Co. Ltd-T 
222 Bfafanpsgatd EC2. 01-2476533 

Prottflc Units. 

High I 

PrmlL Portfolio Mngrs. UsL? (aXtaXO 
HoRnm Bars, EON 2NH. 01-4059222 

Prudential B53.0 1625) — 1. 529 

BaBter Management Co. Ltd-T 
Tte Sncfc Exchange, EC2N1HP. 0X6004177 

' ‘ “ n. Fd. _ 


INSURANCE 

PROP-ERTY 

BONDS 


Abbey Ufe Assifranca Co. Ltd. 
1-3 St-PariY Churchyard, EC4. 

iSSS?- 

RSKlSSi: 

rroporiT a h.. 

SrieedwFrtd a 
Convertible Fund — - 

^^74-3:, 

FtL Ser. 4 _ 

'FdSBr.«_ 

FdSer.4 • 

WMoogr Fd.5er.4- 
fFtxrtf Interest Fd— 

Pension Properly __ 

Pension Se^ie — 1 
Pension'' 

Pension _ — 

Pendoa BJl . . . 

Prices at Jriy 8 . Vakadcn 



fiarbnore Bonds 

For -underfiring unit pries o f Gar tmoro 
Lloyd's Life Bomb see .Gartmoro Fund 
Managers under Authorised Unit Trusts 

AsicurazloRi GENERALI S.pA. 

117, Fenchurch SL, EC3M 50Y. 01-4880733 

Inti. Managed Bond_|109.7 11551 . — | — 

General Portfolio Life Ins. C. Ltd .9 
CrosriirooV SL, Chesbiaii, Herts. WaHhamX31971 
Portfolio Pd Acc.— I 
Portfolio Fd. InlL, — 

Portfolio Man. tec — I 
Portfolio Man. Intt. _W52 47j 

Gresham Ufe Ass. Soc. Ltd. 

2 Prince of Wries Rd. B'mouth. 0202767655 
G.LCasbFirt 11117 

fesnsae=to 
REfificdW 124.? 

01-2489111 Gmuvtti & Sec. Life Ass. Soc. Ltd.? 

Web- Bank, Bray-on-Tharnes, Berics. 062834284. 
Flexible Rnance — I 

Lamtsaii'Secs. 

LjvufcankSci. Aoc.. 

G. &S. Super Fd. 

GiianBan Royal Exchange 
ftoyal Exchange, E.C3. 
fiiinH n Assurance 

PwriyBomwr m3 .. 259JI+11K — 



Equity Acc, 
n«q Interest Cap.— 


Investment 
International 

Merchant Investors AssuranceT 

Leon House, 233 High SL, Croydon 01-8869171 

Property — 

Property Pens.. 

Eqmly. a . 


Equity Pens. _. 

Money Mariiet 

Money MkL Pens. — ! 
Deposit 


Deposit Pern. 
Managed h 


MatnedPens.— 

IndEriitty 

Do. Pens. — 

inti. Managed 

Do. Pens 


zrr^ 


If 




1812 

m 


m 

1319 

— 

I486 

— 


Fbced Interest. Acc. 

Cash Cap. 

orai acc. — 
International Cap 
International Acc. 
American Cap. - 
American Ace. _ 
Far Eastern Cap 
Far Eastern Acc. 
Distribution— 



Ariropa — — . 

neojx 

HM95) 

Foretak ______ 

Fends 


OM30A9 

ncm 

^2.09 

Hlspano 


a, 

3 JO . 
«0 


Ufe foulw i M aro geirent Ltd 
■far MMual gnfo canbrnri 


5911 


01-283 7101 


ffiS*. 


GBE Ltaked Ufe i 
Managed Initial _ 

Do. Accum. „ , 

Equity tmtial. 

Du. Acaim. _ 

Fnied InL Initial 
Do. Accum. — _ 
Intemaional Initial-. 
Do. Accum. 


C °- ^-4375962 

versr 

riGtdr- 


Brvmi Shipfey ft CtLijdJW» X|) 
tt ate xfc Use, KvHorfe HYh, S*. 0404-3)144 


Hflt Sunuef IMt TsL MsRS.t W 
45 Bqecb St, EC2P 2 LX 01-628 8DTL 


8 

L__ 

(raiBrt 

M^.ats.TS -,1 
GeouenpiJaelSl 

Investment teteBtgence Ltd-T W(H)^_„ 
15. Christopher street E-CJL • 01-2477243 
lrtrt. An»JrSiTlL_l55J L5D 



Reliance Unit Mgrs. Ltd-T 
Reliance fee, Ttiafaridge WrilL KL 

“'ttaa ‘ 

Inc. 



lid. 

01-5886906 



HdgefMd 

1 Fhtsbuty Sq, EC2A 1PD 
lacumeUT — 
Mentational UT. 


Rothschild Asset Management (g) 

72-80, Gatehouse Rd, Aylestny. 02965941 
M.C.E«»myFinl.__hgJJ5 WA-KL51 4.47 
M.C. Enay-ltb. TsL.uwt IT 

.KmfiK 



AM£V Ufe Assurance Ltd-T 
Alma Hse„ Alma Rd, Reigate. 

AljivESd^ 1 .- 

AMEV Money Fd 



NEL Pensions Ltd. 

Milton Court, Doridnft Surrey. 

NdexEq-Cap 

Nelex Eq. Accum. — 

Nelex Money Cap. 

Nelex _ Mon- Acc. 

Nelex Gth Inc Cap — ! 

Neiex Gth Inc Acc — 67.4 
Ne( Mxd. Fd Cap. — 531 
Net Mxd. FdAcc.__|59,7 

Nelex Deposit Cap 154.0 

Nelex Deposit Acc 
Nelex IblFxiLIiil 

Nem Irt-FxdlnL I — , . 

Next stti. dv Jriy : 

NPI Pensions Management Lid. 

48 Gracechurb Sl, EC3P 3HH. 01-6234200 

- 

New Zeafautd Ins. Co. (UK) Ltd.* 
MriUand House. Southend SSI 2JS 070262955 
IGwl Key liw, Plan — 11| 

UK Equity— 

American 
Paaflc 



Managed Cap_ 

Pens. Property Acc. 
Pens. Equity Cap.— 

F. Interest Acc. 

Cash cap. 

Cash tec 

imai.Cap. - — 
Iron!, Act— — 
American Cap.. 

American An. . 

Pens. Ear Esrni. Cap- 
Pens. FarEstm. Acc. 



+01 

+01 



■ Eaefflpt-Wh' 10- — 1 


. Canada Ufe Umt Test Mngrs. Ltd-T 
2* High SL, PWttrs Barjferlt 

.Sew put- jj||= 


KMnwoft Benson Unit Managmy 

P, Bar 5112Z 20, FewhathSL, E(3 0X623800(1 

bS 

+ 0 -U BT 


01-588 601QKB 



L ft C Unit Trust M a n a ge m ent Ltd.9 

?4rt TbeSlodt Exchanae. ECZN DIP. 01-5882800 


r(-. : . 

- r 


■ Capri (Jams) Mngt Uti-9 
10 Q, Obi Broad Sti 02N 1BQ 

W gr 

Legal ft General Tjmlafl Fimdf 

it.-? 1:8 : 

(riraMiiea charities H/B FdMttt Uoyds Bk. IMt 1st Mnpn> Ud.9 W 

»^ 12 B 8 

RSiS3 - l=J» teM 



. Pens. Managed Initial 

Pens. MarasedAcc- 111' 

Pens. Equity Initial — U2.9 

Esafesr 

Pens. Fixed lot. Act. 

Pens. . Irot Initial 
Pens, ltd I. Act — — 

Pens. Prop. Initial 
Pens. Prop. Act 
Pens. Depos. Initial 
Pets. Depot Act— llflO.7 

Hambro Life Assurance Untitedf 

- 7 Did Part Lane, Londcn, Wl __ _ 01-499 0031 

- Fixed Ire. Dep 

: gSfer- 



Deposfi^ (1L2 

Norwich Uohm Insurance GraujdP 
PO Bo* 4, Norwich NR13NG. 060322200 

Managed Fund ,058.7 2723 + 0 J 

Equity Fund — 1415.4 


rFixxJ . 


FheSlit^Fiind- 
DeposltFiaidL. — 
Nor. Unit Jone 15. 






Target Life Assurance Co. Lid. 

^Hc^GraehoraeR^^^ 

Man. Fund Acc {J55J 

Prop. Fti. Act -5®0 

Prop. Fd lev „ n33J 

Fixed (id Fd IK. 

Fixed ltd Fd 

Dm.Fd. hi. 

Ofc Equity Fd. lot J 
U.K. Egjity Fd Cap. . 

InL Equity Fd Int. 

InL Etxrtty Fd Cap. _ 

Rei.pEnAc.Pen — 

Ret-PlanCaaPen. 

UUn-PtroTEdtet. 

Man.PedFdCapJ — 

GIHPedFdLAct. 

Prop. Poi.Fd. Cap. — 

Guar.Pen.Fd.tet 

GoarJ’en.Fd.Cap. 

DAPen-FiLAct »_ 

DAPen.Fd.Cap PJJL3 

Transh rtema tio nri Life Ins. Co. Ud. 

2 Broam's ffidgt, EC4A 1NU. 01-4056497 



4422] 

CRve Investments (Jersey) UtL 
PJ). Box 86 , SL Peter Port, Guernsey. 048126521 
C. H. Gift Growth Fd*_[10i$ 10.75' 

CTiveGHtFd (C-U—lloJS 1022 
CDve Gilt Fd (JsyJ _|£lffO& 1014 
•Daly Deafinp. 

CornhM Ins. (Guernsey) Ltd. 

P.0. Box 357, Sl Peter Port; Guernsey 

IntnL Man. Fd J196.0 2133 --J — 

Cndgmount Fixed InL Mngrs. (Jersey) 
PJL Box 195, ‘SL Heller, Jersey. 053427561 
GWF*ndtJwJ-_~JH>3.9 , JMM ___^ 13.45 
Valued weekly Wednesday. • 

DWS Deutsche Ges. F. Wertpapfersp 

Gnmeburoweg 113, 6000 Frankfort 

Investa pM34M 36401 — | - 

Ddta Group 

PXL Box 3012, Nassau. Bahamas 

DelL Inv. Ally 4 (L79 L93J — | — 

Dents cher Investment-Trust 

Postfoch 2685 BleberoeM 6-10 6000 Fratddurt 

Hfl= i- 

Dreyfes Intercontinental Inr. FA 

P.O. Box N3712, Nassau, Bahamas. 

NAVJunel7 JUSS26.I6 28301-006] — 

Emson ft Ducfiey TsL Mgt Jriy. Ltd. 
PJ>.B« 73, SUteOer, Jersey. 053473933 
E.D.LC.T. 047.7 157.7*1 1 220 

The English Association 

4 Fore Street, EC 2 _ 

E A. Income Fund*_H8.4 

E. A. Sterilnq* tfcj.' 


E. A. fcnuty- ' 

WardgaleCm. Fd.»*.L^ . 

•Next dealing Jriy 16. “Next 
Eurobond HoUiiigs N.V. 

Pier li e nra a i 15, WUIemstad Curacan. 



Jriy 31. 


St, ECZ. 
1 1X00 

F ft C MgmL Ltd. Inv. Advisers 


IS, Laurence Pountney Hill, EC4. 


01-6234680 
X61 


fflSS&Tffrl ugps I — J i‘ 

Prices July 2. Weeife toflogs. 

FideGty Management ft Research 


01-5345544 Pm-0«E 


American Acc. 

RSI?* 5 *— 

Pen. Pm 

Pen. Prop. Acc. 

Pen. Man. Cap. 

Pen. Man. AK.. 



Phoenix Assurance Co. Ltd. 

4-5 Hng WflfiamSt, EC4P4HR. 01-6269876 

BeM6E=HW M=J = 

Planned Savings Group 

25 Worship SL London, EC2A 2AS. 01-920 0661 

]« Rxedlnlerw^m 7 

4th Managed — W8.7 

"iLO 


Fanxly A Managed— 

Do. BManaged 

Do. C Britannia. 

Do. D Fxd. InL 


uTj, 

-M 

. 322 



Save ft Prosper Groopf _ 
4, Great SC Hetod Loodw EC3P 3EP 


Charities OfficW" Invest Fnnd« 
.77 LondOP WdL EC2B 1D§-. 
bcame" 

Accum. 


CbtefM) Trust Managers feXa) 

l£tewSLEC2M47P. 0X283263?. 




Do. (Accum.) 

Extra Income, _ _ 

mHaimc D°- Cte oan.) — ■ |7B.| 

OSpSHBIDS Income IS5_ 

•4:d “ 


■Hmfarton FEn dMaager sfa^. w _ 

37 >«,Prtnc 4 isav NtarchesUs. 06X2365685 


UoftFs Life Unit TsL' Mngra. Ltd- 

^SSSflSSS^azriJS 6 ® 

LoeM Mtfartties’ Motnai lonai Tst* 

77, London Wafl,EC2N US. ' ,flX>5881«5 




Beehive Life Assur. Co. LbLV 

TLLentanlSLECX 

Black Hera Man. Fd[ 
Haragedlm.Fd 
Property Fd 

fh^ynterest fiTZI 


Extra Income Fd™. 
Woridwkte Growth fit. 
BatanccdFd_ — . — 

Snfr Co's & Re«Jd| 

UB. Technology Fd_ 



_ Pen.fi A 

— S" 1 - nc 5 ap " 

__ PeiL3.5.AC£ 

_ Pen.DAF.C*. — 

_ . pen.DJLF.Acc 

z Hearts of Oak Benefit Society 
~ 129, Klngavay, London, WC2B6NF 01-4040393 

— ‘ HeamofQak- — — RLB 4SS1 — | — 
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Unles olhenrtn: imScatoL prices and net dvidends are In pence and 
denondnaflora are 2Sp. Estarated price/eandnns ratios and covets are 
based on latest annual reports and decants and, where passfiie, are 
updated no Inff-yeariy figures. P/Es are c a te utatrd on “net" 
tfaWMitinn basil, eamtogs per share being comwted cm profit rfter 
taxation and medeved ACT where applicable; bracketed figures 
indicate 10 per cent or mure di ff erenc e H calculated on “TO!" 
distribution. Covers are based on "maxinim” dtaribution; (Ms 
compares gross dividend costs in profit after taxation, enfauOtig 
Hcceptinral prodts/tosses but mcluffng estimed extant of affsettttde 
ACT. Yields are based on irtdfie prices, are pos«, adjusted to ACT nf 
30 per cent and ailiM for value of declared ffistritutioa and rishts. 

| • “Tap Stock. 

Highs and Lows nnrioed tiros have been aflnsbed to atiow InrrWs 
issues for rash, 
t Interim since Increased or resumed, 
fe Interbn since reduced, passed or deferred. 

# Tax-free u> non-residents an appOcatioa. 

4 > Figures ar repart awMted. 
tt Unlisted security. 
if Price at time cf suspenskn. 

5 indicated tfivldend after pendfeg scrip areVor rights teue cover 
relates to previms dMdenta or f orec asts . 

6 Merger Md or reotganisatioa in propas. 
f Not coRvwrabie. 

fi Sane Mertnc reduced fired and/or reduced earnings Mealed, 
fi Forecast ilvMend; cover on earning updated by latest Interim 


,t Cover afore; for ctmnknof shares not now ranking tor tflvidentfc 
or rankiog only for restricted tfiddend. 
i Cover does not alfcjw for stares also rank to (Srtdend at 

a future date. No P/E ratio nsuttbr provided. 

9 Enduring a final tSvtdend dedaration. 

■? Regionai price. 

H No par value. 

Vldd based on assumption TreasnryBai ftite stags uncha n g e d wMI 
naurlty of stock, a Tax free, b Figures based on prospectus or other 
official estimte. c Ceres, d DMdeod rate paid or pttrtile on part of 
capital; cover based on dhrtdend on fell capital, e Redemption yteW. 
f Flat ytetd. g Assuied dMdend and yield, h Assumed dividend and 
yield after scrip Issue, j Payment from ca pital sources, k Kenya, 
n Interim ifaer than previous totaL o Rights Issue pending, 
g Eandngs based on preflntinary flgnres. s Dhrtdendaodyieldenfede 
a special payment t Indicated rividend: cover relates to previous 
riridend, P/E ratio based on latest aomal eandngs. u Forecast 
drvMend: cater based on prestos yeart eandngs. v Tax free up to 
30pinthe£.*r Yield aCows to asrency dause. y nvtderet and yield 
based on merger terns, z Dividend and yield indude a special payment: 
Cover does not apply to special pwraL A Net dMdend and ytekt B 
fte f ertwe dhndent passed or de fe r re d. CCanafan. E Wobrunt 
under price. F DMdend and yield based on prospecus or other official 
esUrratcs to 197980. E Assured dividend and ytekt after pending 
scrip and/or rights issue. H DMdend and yield based on ptspeems or 
otter o ff icial es ti n a t e s to 1980-8L K Fw«s based on pravfas 
or other official esUnwtes for 197980. M Dividend and yteld based oo 
pro sp e ctu s or other officixl estimates to I960. N Uvkfend and yield 
based on p r o spectus or ocher cffldal estinates to 198L P Ffgns 
based on prospectus or other official estimates to 1960-81. 8 Gross. 
T Figures assumed. Z Dividend total to date. 

A bb revi atio ns; ad ec c M d e od; s ex scrip Issue; ar ex rights; a ex 
all; xR ex capital efistributku. 


REGIONAL MARKETS 

The foBnitag ts a selection of London notations of shares previously 
listed aoly in regional markets. Prices of lrirti Issues, most of which are 
not officially listed In fadon, are as quoted on the lrirti exchange. 
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PAN AM AND BA WANT 14% INCREASE 


Atlantic air fare rise sought 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


TWO MAJOR North Atlantic 
airlines. Pan American and 
British Airways, are seeking 
permission to raise fares by 
nearly 14 per cent. 

British Airways has asked the 
U.S. Civil Aeronautics Board to 
allow the increase from 
September 9. It will be making 
a similar request soon to the 
UK Civil Aviation Authority. 

If the increase is approved, 
British Airways' first-class single 
fare between London and New 
York will go up from £594 to 
£675, the economy single rate 
from £223 to £253, and the 
stand-by single rate from £106 
to £120.50. 

Fan American has applied for 
similar rises. The new fares 
would represent the second big 
increase this summer. Fares 
went up by nearly 14 per cent 


on April 21. Since June last 
year. Atlantic fares have risen 
by 36 per cent 

The increase is attributed to 
soaring fuel costs and factors 
such as rising labour and en- 
route navigation charges. land- 
ing fees, and other direct 
operating costs. 

Average fuel prices for most 
North Atlantic airlines are now 
about $1 per U.S. gallon and are 
likely to go higher before the 
end of this year. 

They are already nearly 
double those of a year 'ago. 

At the same time, summer 
traffic so far has been well 
below last year’s levels. 

British Airways estimates 
12.9m passengers between the 
UK and U.S. this year, shared 
hetween it and airlines such as 
Pan American, Trans World 
Airlines, British Caledonian. 


Laker, Delta, Braniff and North- 
west. 

But it believes there could be 
as many as 7m empty seats — 
equal to 21 empty Boeing 747 
jumbo, jets flying each way 
every day. 

The recession has cut business 
travel substantially and dearer 
fares are deterring other 
travellers. 

It is not known whether 
other airlines will follow the 
British Airways and Pan 
American example. 

All airlines on the route have 
the same fuel price increases 
and low traffic problems — 
although’ those flying holiday- 
makers to Miami have found 
business so far this summer 
better than on scheduled routes 
elsewhere. 

British Caledonian said it had 


to secure 


Prime Minister suppe 
idea of unpaid labour 


BY RICHARD EVANS AND JOHN LLOYD 


By Christopher Bobinski in 
Warsaw and Francis Ghil£s 
in London 


POLAND APPEALS to be 
dose to securing a 3300 to 
S350m loan on the Euro- 
currency market following dis- 
cussions yesterday between 
leading international banks 
and a delegation from Bank 
Handlowy in London. 

A management group is 
now being formed, and it is 
understood the Poles will pay- 
11 per cent over the London 
Inter-Bank Offered Rate 
( LIBOR) for seven years, with 
three-year grace period. 

News of progress on the 
loan coincided with fresh 
signs of the strains placed on 
the Polish economy by the 
Govern mentis strategy oE 
diverting resources to exports. 

There were farther strikes 
at several major Polish 
factories yesterday, despite a 
televised pledge on Wednes- 
day night by the Communist 
Party leader, Mr. Edward 
Gierek, that low-paid workers 
and pensioners would be 
shielded from the effects of 
higher prices. 

Workers at the FSO Zeran 
motor works, one of the 
largest plants in Warsaw, 
struck in support of a claim 
for higher wages and a 
demand that recent meat 
price increases should be 
withdrawn. There were 
reports of similar stoppages 
in al least two other major 
factories. 

In his broadcast, Mr. 
Gierek warned workers they 
would have to absorb part of 
the higher prices caused by a 
meat shortage resulting from 
last year's bad harvests, and 
by butter shortages resulting 
from a cut in purchases from 
the EEC. Wages and state 
expenditure could rise only 
in line with productivity 
gains. 

Despite continued resist- 
ance to the government’s 
austerity programme, Mr. 
Richard Karski. Foreign 
Trade Minister, yesterday 
announced that Poland 
achieved a $198m surplus on 
its hard currency trade dur- 
ing the first six months of 
this year. During the period 
exports to hard currency 
customers rose 30 per cent to 
more than S4bii. 

Banks joining the manage- 
ment group for the Euro-loan 
are satisfied that the Poles 
have provided them with more 
information than in the past 
The information concerns 
their debt repayment 
schedule, the breakdown 
hetween relatively cheap 
government-hacked export 
credits and bank borrowings, 
and the basis of calculation 
for the country’s hard 
currency- earnings. 

Not all the 12 banks which 
jointly led last year’s 3550m 
loan to Poland are expected to 
be prepared to join the new 
lead managers’ team. Those 
which choose to be among the 
lead managers win underwrite 
S25m each, while managers 
will commit themselves for 
$10- 15m. 


THE Prime Minister gave 
general support yesterday to the 
controversial suggestion of Mr. 

! James Prior, Employment Secre- 
taiy. that unemployed workers 
might be encouraged to do 
voluntary work, in spite of 
I trades union leaders’ opposition. 

Ministers quickly moved to 
' dispel any remaining idea that 
i there would be any element of 
compulsion, or that those who 
refused would lose unemploy- 
ment benefit, but it was con- 
I firmed that various ideas are 
l under discussion in Whitehall. 

Mr. Prior, who yesterday 
opened a new chemical plant 
at Widnes, Cheshire, called for 
public debate on the issue. 
“What is required more than 
anything else is an administra- 
tive network to which the un- 
employed could go when they 
wanted to do this on a voluntary 
basis.” be said. 

There was “immense worry” 
in the Government, he said, over 
the level of unemployment and 
his idea was hacked; by other 
Cabinet members. 

“Some 340,000 people have 
been unemployed for over a 
year or more and the figures 
from the Manpower Services 
Commission show that it is 
going to rise to half a million 


over the next year. We know 
the long-term unemployed have 
greater health and mental 
problems than the rest of 
society." 

Mrs Thatcher, questioned by 
Labour MPs, endorsed the Em- 
ployment Secretary’s belief that 
•* a number of unemployed 
people as well as getting some- 
thing out of the system would 
like to put something in and 
spend some time doing social 
work. We have had preliminary 
suggestions to that end and we 
are pursuing them.” 

The purpose of any scheme 
would be to ameliorate the 
worst aspects of unemployment, 
particularly among - young 
people, by giving them the 
opportunity of voluntary work 
in hospitals and other public- 
service jobs. 

Some cash might he trans- 
ferred from other departmental 
budgets to help with administra- 
tion bnt there is at present no 
intention of increasing further 
the total amount of money 
available for job-creation 
schemes. 

Mr. James Callaghan, Opposi- 
tion leader, dismissed the pro- 
posal. first mentioned by Mr. 
Prior at a Commons committee 
hearing on Wednesday, as 
irrelevant He said it was no 


Labour clash over 6 manifesto 5 


SY ELINOR GOODMAN 


THE Labour Party is set for 
another pre-conference skirmish 
over the status of the collection 
of party policies published yes- 
terday by the National Execu- 
tive as a “draft manifesto.” 

Immediately dismissed by the 
moderates as nothing more than 
a discussion document 

Supporters of Mr. James Cal- 
laghan, the party leader, on the 
NEC are determined to fight 
off any attempt by Mr. Anthony 
Wedgwood Bean to put the 
document to the annual con- 
ference. 

Discussion on the NEC is 
hkely to centre on the constitu- 
tional position of the document 
But in effect, it will be just 
another manifestation of the 
battle for power in the party. 
The question of who should 
have the final say on the mani- 
festo — is one of three constitu- 


tional issues splitting the party. 

Mr. Callaghan's camp is 
worried that Mr. Benn may use 
the package of full-blooded 
socialist measures published 
yesterday to gain support for 
a change in the rules govern- 
ing the drafting of manifestos at 
this year’s party conference. 
This could have a fundamental 
effect on the future of the party 
as it would reduce the influence 
of the leadership over the con- 
tents of the manifesto. 

Yesterday, Mr. Callaghan’s 
supporters treated the document 
with studied disdain. The docu- 
ment was not, they insisted, a 
draft manifesto, as it bad not 
been through the joint meeting 
of the shadow Cabinet and the 
NEC which — until the constitu- 
tion is changed — still has to 
agree a manifesto. 

Dr. David Owen, the Shadow 


Energy Minister, who is re- 
garded as a moderate, said he 
was treating it with “a degree 
of amusement.” The general 
tactic of the moderates was to 
do nothing which might elevate 
its status above that of just 
another document published by 
the executive. 

Nevertheless, the document is 
embarrassing to the party 
leadership. In it is practically 
every goal dear to the Left It 
proposes a major extension of 
public ownership in fields like 
banking and construction, re- i 
nationalisation without compen- 
sation, reflation of the economy 
and controls on multinational 
companies. 

Also included are proposals 
like the abolition of the Lords 
and the option of withdrawing I 
from the Common Market. 

Activists’ dream. Page 11 
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Sharp UK jobless rise forecast 


and other Social Security 
benefits, to be laid before 
Parliament shortly, would 
provide for increases of that 
amount 

Sir Geoffrey, replying to a 
Labour attack on the “ intoler- 
able damage ” being inflicted on 
industry by the Government's 
policies, claimed that his 
strategy was working and that 
the foundations were being laid 
for industrial recovery. 

“There are clear signs that 
we are beginning to come to 
terms as a nation with the 
realities of the industrial and 
economic situation “ he de- 


clared.. 

In a series of clashes with Mr. 
James Callaghan, the Opposition 
-Leader, the Chancellor said he 
expected industrial output to 
begin growing again ** within 
the lifetime of this Parliament.” 
Many workers were now accept- 
ing moderate pay settlements to 
save their jobs and their com- 
panies, he said. 

Sir Geoffrey pledged the 
Government to maintain firm 
control over public sector 
borrowing and expenditure. 

“In general, central Govern- 
ment-expenditure is not running 
at a level out of line with the 


Budget forecasts and cash 
limits . . . and it is being closely 
monitored. 

“ If problems arise, corrective 
action will be taken. We are 
equally determined to secure 
effective control of local 
authority expenditure.” 

Cash limits next year would 
have to be significantly below 
last year’s levels, 

Mr. Denis Healey, Shadow 
Chancellor, opening the debate, 
claimed that companies were 
now only able to survive by 
“slashing investment, abandon- 
ing research and. -sacking or 
underpaying employees.” 


Distillers 

loses 


no plans for fare- increases at 
present 

• The U.S. Federal Aviation 
-Administration is to investigate 
a “ near miss ” involving a 
British Airways London-bound 
Boeing 707 and a light aircraft 
at New York’s Kennedy Airport 
yesterday. 

The Boeing was climbing out 
of the airport when a Ce ssna 
twin-engined light aircraft 
passed within 450 feet of it. A 
few seconds later, • a Trans 
World Airlines 707, which had 
taken off after the British jet. 
reported a near miss involving 
the same light aircraft 

There has been increasing 
concern among scheduled air- 
lines at the dangers of collision 
with tight aircraft in the 
crowded air traffic zones around 
major U.S. airports, including 
Chicago and Kennedy. 


whisky 

appeal 


By Gareth Griffiths 


solution to the growing problem 
of rising unemployment 

Trades union leaders yester- 
day dismissed Mr. Prior's idea. 
Mr. Fred Jarvis, general 
secretary of the National 
Union of Teachers, said he 
thought it “added insult to 
injury.” 

Mr. Bill Whatley, general 
secretary of the shopworkers 
union, USDAW, said: “ The real 
answer is to provide more 
permanent jobs in both 
manufacturing industry and the 
service sector.” 

Mr. Prior’s remarks on 
Wednesday came only a few 
hours after the TUC’s powerful 
.economic committee had 
decided to make unemployment 
tiie main theme of its campaign 
for social and economic 
advance. 

The TUC feels that unem- 
ployment is now the most 
serious issue in the economy, 
and one on which the Govern- 
ment is on its weakest ground. 

It is considering plans to 
organise unemployed workers, 
together with pensioner and 
other sectors of the community 
not presently catered for by 
unions. 

News Analysis, Page 10; 

Callaghan attacks Thatcher, 
Page 11 


THE DISTILLERS Company 
yesterday lost a two-year 
bat tie to persuade the Euro- 
pean Court of Jnstiee to over- 
rule an EEC Commission ban. 
on the dual pricing of Scotch 
whisky. 

The Court in Luxembourg 
rejected Distillers’ appeal and 
ordered it to pay all costs. 

The company said last night 
it was disappointed, although 
the decision bad been widely 
expected after the Court’s 
Advocate General recom- 
mended in March that the 
appeal should fail en a tech- 
nicality. 

But his report, broadly 
endorsed Distillers’ attempts 
to protect its overseas 
markets, in spite of his final 
recommendation. The text of 
yesterday’s judgment was 
unavailable in London last 
night. But if it is in line with 
the Advocate General's 
approach, the matter may be 
re-opened either by a fresh 
appeal by the company or by 
another whisky exporter. 

For the time being, the 
decision imams the Johnnie 
Walker Red Label and Dimple 
Haig whiskies, withdrawn 
from the UK market in 
December 1977, will remain 
export-only brands. Distillers 
charged lower prices in the 
UK for these whiskies be- 
tween 1975 and 1977. 

It had tried to persuade the 
court that the Treaty of Rome 
allowed for trading which 
improved distribution, and 
that its European distributors 
had to bear heavy promo- 
tional costs amounting to £5 
a case. Its lawyers submitted 
that the commission's com- 
petition policy department 
behaved in an irregular 
manner. 

In its judgment, the eoort 
refused to comment on 
suggestions of Irregularities. 
Distillers had not notified the 
commission on its dual 
pricing, which meant the 
court had been unable to look 
at the way its trade practices 
department, DG4, had 
handled the ease. On this 
technicality. Distillers lost its 
case. 

In a separate judgment the 
eourt ordered the French 
Government to lift a ban on 
Seotch whisky advertising. 
The court found the French 
anti-alcohol code discrimin- 
ated against whisky and 
Dutch gin. 

Scotch whisky makers are 
seeptica: about the effects of 
the decision. Scotch adver- 
tising has been banned by the 
Bureau de Verification de-la 
Fuhlicite, although there are 
no restrictions on advertising 
wine, cognac, rum, liqueurs 
or armagnac. 


Weather 


UK TODAY 

RATHER COOL but warmer in 
the South and West 
London. Midlands, SAL and C.S. 
England, Channel Is. 
Bright and dry then cloudy 
with possible rain. Max. 20 C 
(68 F). 

E- Anglia, E. and N. E. England 
Cloudy with scattered 
showers. Cool. Max. 18 C 
m F). 

S.W. England, Wales, N. Ireland 
Cloudy with rain. Brighter 
later. Max. 20 C (6SF). 

N.W. and CenL N. England, 
Lakes, Borders, Lowlands 
Cloudy, sunny intervals. Wind 
light. Max. 17 C (63 F). 

N.E. and CenL Scotland, Orkney 
and Shetland 

Cloudy, sunny intervals. CooL 
Max. 14 C (57 F). 

Rest of Scotland, Is. of Han 
Cloudy, light rain. Cool. Max. 
16 C (61 F). 

Outlook: Unsettled and cool. 


WORLDWIDE 


CARTER’S FIRST MEETING WITH HUA 


Talks add to growing friendship 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


PRESIDENT Jimmy Carter and 
Premier Hua Guo-feng of China 
met for the first time yesterday 
end discussed the Soviet 
invasion of Afghanistan and -the 
Soviet-hacked Vietnamese in- 
clusion into Kampuchea. 

They met for 75 minutes m 
the morning during their Tokyo 
stay for the memorial service 
to the late Prime Mi n ister Mr. 
Masayoshi Ohira. 

Their discussion was 
described by a Senior U.S. 
official as “largely symbolic” 
to the U.S. 

•Japanese officials dismissed 
speculation that the meeting 


should be related .to the build- 
ing of a U.S.-Japanese-Chinese 
•• alliance.'' 

There was no particular 
significance -in the fact that the 
two statesmen had met Bi 
Tokyo, the official said. He 
said Japan remained anxious to 
continue its dialogue with the 
Soviet Union even while differ- 
ing from Moscow on important 
matters of principle. 


In a television interview 
before bis meeting with Mr. 
Hua. Mr. Carter said friendly 
relations between the U.S., 
Japan and China provided a 
means of sharing their “long- 


range strategic concern to 
minimise the threat of the 
Soviet build-up.” 

This was exemplified by the 
Soviet Union's -unwarranted in- 
vasion of Afghanistan and its 
support for Vietnam’s invasion 
of Kampuchea, Mr. Carter said. 
But the relationship between 
Washington, Peking and Tokyo 
should not be used a gains t 
Moscow, he said. 

Premier Hua told Japanese 
Journalists, shortly before leav- 
ing Tokyo yesterday afternoon, 
that he believed contacts with 
the West and the Third World 
would become increasingly im- 
portant to China. 


There was no indication in 
the Premier’s remarks of any 
intention to create a, “ special 
relationship ” among selected 
nations in East Asia in any way 
different from China's basically 
friendly relations with Western 
European countries. 


EEC -Japan, trade relations 
were discussed at a meeting 
yesterday morning between Mr. 
Wilhelm Haferkamp. EEC com- 
missioner for external relations 
and Mr. NaoHro Amaya, vice- 
minister in charge of interna- 
tional affairs at the Ministry of 
International Trade and 
Industry. 


Budpst. 

B. Aires S 
Cairo S 
Cardiff C 
Caa'b'CB S 
Capa T. S 
Chicago S 
Cologne R 
Cpnhgn. C 
Dublin C 
Dbrvnfc. C 
Ednbgh. C 
Florence F 
Frankft. C 
Funchal F 
Geneva C 
Gibrltr. C 
Glasgow F 
G’msey C 
Helsinki F 
H, Kong C 
Innsbrk, C 
Invrnss. C 
l.o, Man C 
Istanbul S 
Jersey C 
Jo'burg" S 
L. Pirns. C 
C— Cloudy. 
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Brokers and jobbers do not 
come any bigger or more 
respectable than Rowe and Pit- 
man or Akroyd and Smith ers, 
so the activities of these two 
firms in carrying out the wishes 
of South African interests . 
centred oh De Beers to the 
obvious consternation of the 
British company Consolidated 
Gold Fields, over a period, of 
some four months, -say some- 
thing fundamental about- atti- 
tudes within the Londog stock 
market.. Such firms regard if as 
entirely legitimate to find ways 
around the law, in this case by 
conniving at the accumulation 
of a series of -L99 per cent 
states rather than exceeding the 
5 per cent level which would 
trigger disclosure . under the 
Companies Acts: they consider 
that it is proper to take advan- 
tage of a privileged position to 
their own financial benefit and 
that of their clients; and they 
jealously claim rights of con- 
fidentiality, even when in dis- 
cussions with Stock Exchange 
officials. 

Such attitudes could appear* 
questionable set out in these 
terms. Yet the London Stock Ex- 
change has a proud history as 
an efficient and free market, in 
which generally speaking both 
buyers and sellers have received 
a fair crack o t the whip. The 
effectiveness of the market has 
depended on the existence of 
many competing investors, 
brokers and market makers. In 
such conditions the readiness 
of a broker to act solely in the 
interests of his client has not 
disturbed the general equili- 
brium; indeed the clients would 
not have it otherwise. And the 
opportunities for dealers to in- 
fluence large and active markets 
have been strictly limited. • 

But the Gold Fields affair 
shows that a watershed has 
been passed. Immense port- 
folios have come under the 
control of a comparatively few 
large institutional investors 
who are readily available on 
the telephone. Dealing Is 
carried out by a bandful of big 
jobbing firms, which occasion- 
ally find themselves in the 
position of knowing of major 
transactions. Akroyd, ' for 
instance, knew that . De Beers 
was proposing to buy n per 
cent of Gold Fields in . the 
market at a fixed price and 
were able (along with ofter 
jobbers) to go short of L2in 
shares. The profit on this, given 
that the share price sub- 
sequently dropped sharply, 
could well have been of the 
order of £lm. Out of the 16.5m. 
shares of Gold Fields bought 
on February 12, 13.5m came 
from clients of Rowe and Pit- 
man, and it would appear that 
only a sixth of the total shares 
came from third parties. 


Index fell 3.6 to489.4 
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TSie Stock. -Exchange’s res- 
ponse, in. terms of a new code 
fer market, raids, is sensible 
enough as far as -it goes. Blit 
its call for amendments To com- 
pany law looks rather weak for 
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remains disastrously;^ 
brewing. diHskm’s: 


such- champions of self-regula- 
tion. And the underlying 
problems remain to be tacKfed: 

that the Stock Exchange will 
have to rely more and more ~oh 
tighter controls (especially oil 
jobbers) and less on the natural 
balance of market forces. 


Imperial Group 
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Five months into its present 
financial year, Imperial 1 Group 
was lookang for an advance in 
profits before tax, , If not a 
dramatic one. and there is cer- 
tainly nothing dramatic about 
the interim rise from £B8.0m 
to £68-5in. But the pressure on 
consumer spending has per- 
suaded Imps to lower its tore-' 
cast and it does not now expect 
to match the £136.7m it -made 
in the year to Octboer 1979. . . 

So profits stem Hkely to 
emerge in the’ £130m ’range for 
tixe fifth year running, a staid 
performance even for a. group 
which allows itself tire luxury 
of thinking in decades. It ifi all 

the more disappointing since 
the second half will benefit from 
the inclusion of Howard John-, 
son for Ai seasonally strong 
summer months; which should 
mean a substantial contribution; 
net- of financing costs. • 

At the level of earnings per 
share: the group is embarrassed 
by a sharp rise in the tax 
charge, and its dividend is 
nowhere near covered by cur-/ 
rent cost earnings. Imps’. failure 
to produce higher -profits leaves 
it obliged to provide for some 
advance corporation tax which 
now looks irrecoverable, and 
tiie fall in stocks at present in 
progress will mean a jump /in 
the mainstream tax charge. At 
the same time,’ ■ having 
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rapid increases in ' costs, as 'the 
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houses, - where margins tend to i'.X '■ ' 
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profits by 20 per cent oEso- t© 
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